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Global economy set for sharpest 
reversal since Great Depression 

• US job crisis confirmed • IMF says worse than 2008’ • Activity plummets in Europe 


CHRIS GILES AND 

PHILIP GEORGIADIS — LONDON 

The coronavirus pandemic and lock- 
downs imposed by governments on 
both sides of the Atlantic have pushed 
the global economy into the sharpest 
downturn since the Great Depression, 
data released yesterday signalled. 

The US economy shed 710,000jobs in 
early March, ending 113 months of con¬ 
tinuous growth, in official figures that 
were far worse than economists had 
been expecting. 

The US employment numbers came 
shortly after business surveys across 
Europe showed the services sector to be 
in deep trouble with the largest drop in 


activity and prospects for more than 
20 years. 

The situation prompted Kristalina 
Georgieva, managing director of the 
IMF, to warn that the economic impact 
of the coronavirus pandemic would be 
worse than that of the 2008 financial 
crisis. 

“This is a crisis like no other,” 
Ms Georgieva told a conference organ¬ 
ised by the World Health Organization 
yesterday. “Never in the history of the 
IMF have we witnessed the world econ¬ 
omy coming to a standstill. It is way 
worse than the global financial crisis.” 

Economists forecast even worse data 
to come in April, with many now pre¬ 


dicting double digit percentage declines 
in output in the second quarter as vast 
swaths of the world’s two most 
advanced economic zones shut down. 

Indices of activity by purchasing 
managers in the eurozone, UK and 
Sweden all fell about 20 points, from 
levels indicating a majority of compa¬ 
nies were seeing business activity 
improving to levels below those seen at 
the worst point of the 2008-09 financial 
crisis. 

Italy, the first European country to 
go into lockdown, had the weakest 
PMI on record with a figure of 17.4, 
dramatically short of the 50 figure that 
indicates an equal number of compa- 
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nies have reported rising and falling 
activity. 

The terrible data have led economists 
to slash forecasts for global growth. 
Bank of America now expects a contrac¬ 
tion of 2.7 per cent this year. 

With 10m initial claims for unem¬ 
ployment insurance reported in March 
in the US, economists expected weak 
payroll figures — but the reality was 
much worse than forecast. 

David Riley, chief investment strate¬ 
gist at asset manager BlueBay, said: 
“Today’s report confirms, if this were 
needed, that the US and global economy 
is experiencing the most severe drop in 
output and income in modern history.” 
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Japan’s meat industry on the rack after 
beefing up output of top-quality Wagyu 


LEO LEWIS — TOKYO 

Cancelled business dinners, postponed 
dates, empty ryokan inns and the sud¬ 
den absence of gourmet tourists from 
around the world has given Japan’s gov¬ 
ernment a coronavirus crisis it never 
envisaged: how to offload hundreds of 
tons of succulent, perfectly marbled 
Wagyu beef in a hurry. 

Japan is sitting on an embarrassingly 
large surplus of the renowned A5-grade 
meat from farms in Kobe, Matsusaka 
and Yonezawa after attempts to ramp 
up production to meet soaring tourist 
demand and, eventually, to build an 
export market. 

Although accurate figures are not yet 
available, the country’s cold-storage 
facilities are filling rapidly, as coronavi¬ 
rus has caused a sharp fall in visitors and 


dining out, according to Japan’s National 
Beef Cattle Advancement Fund Associa¬ 
tion, a trade association. Prices are also 
falling hard for a meat that could com¬ 
mand as much as $500 per kg in happier 
times, a representative added. 

The ministry of agriculture is consid¬ 
ering various ideas about how to deal 
with the surplus, including “how to 
encourage people to eat Wagyu”, said an 
official. The current excess of Wagyu 
beef, however, has created an immedi¬ 
ate problem. It follows other unex¬ 
pected gluts of luxury food: Murasaki 
sea urchin, Echizen crab, Amadai tile- 
fish and other delicacies that underpin 
the country’s reputation as one of the 
world’s culinary centres. 

The problem is that these items are 
normally consumed in restaurants that 
are increasingly empty as the Japanese 
— still not under formal lockdown — 


avoid going out. For Tokyo, a city with 
80,000 eating establishments, the blow 
has been especially heavy. But the 
changes seen in the Japanese capital are 
now being marked in other cities. 

Shops are looking to increase sales of 
Wagyu. Aeon, Japan’s leading super¬ 
market chain, said that it would add the 
meat to a list of special items selling for 
20-40 per cent below normal prices. 

But supermarkets, wrestling with the 
conflicting problems of panic-buying 
and social distancing, are having to 
tread a thin line: they cannot be seen to 
be encouraging a rush of customers with 
bargain prices. 

Japan’s agriculture ministry decided 
last summer to double its Wagyu beef 
output to 300,000 tonnes a year over 
the next 15 years. At the time, tourism 
was booming and the now-postponed 
Tokyo Olympics were a year away. 
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CORONAVIRUS 


CORONAVIRUS 
ROUND UP 



New York governor orders National 
Guard to find unused ventilators 


New York suffered its deadliest coronavirus day as Gov¬ 
ernor Andrew Cuomo said he would deploy the 
National Guard to claim ventilators and other equip¬ 
ment from institutions not using them. “I’m not going 
to let people die because we didn’t redistribute ventila¬ 
tors,” he declared. In the past 24 hours New York state 
suffered 562 deaths, its highest one-day total, bringing 
its fatalities to 2,935. Total cases stand at 102,863. 

Person in the News page 9 


EU foreign policy chief raises concerns 
over Africa’s ability to control disease 


Josep Borrell, EU foreign policy chief, has warned of the 
impact of the Covid-19 crisis on African countries and 
the potential knock-on effect for Europe. 

“Africa is of particular concern to us,” he said yester¬ 
day after a teleconference of EU foreign ministers. 
“They are our neighbours and the pandemic there 
could get out of control very rapidly.” While European 
countries had an average of 37 doctors per 10,000 
inhabitants, the figure in Africa was just one, he said. 



Ukraine sends medical experts to Italy 


Ukraine president Volodymyr Zelensky, pictured this 
week in parliament, said he was sending medical teams 
and industrial alcohol to Italy after receiving a request for 
assistance. “Ukrainian specialists will gain invaluable 
experience before we face a peak of the disease,” he said. 


Iranian health m ini ster warns 
on premature return to work 


Iran’s health minister has complained about what he 
sees as a premature return to work in the country and 
urged President Hassan Rouhani to prevent the reopen¬ 
ing of businesses. Saeed Namaki said: “Unfortunately, 
the ministry of industries, mines and trade has sud¬ 
denly and without any co-ordination ordered resump¬ 
tion of work in all businesses.” 

The government is poised to make a decision on the 
partial lifting of quarantine restrictions tomorrow. 


Lopez Obrador announces Mexico 
will wind up state trusts to pay off debt 


Mexico will wind up hundreds of state trusts to plough 
some 250bn pesos ($10bn) into paying off debt, sup¬ 
porting the state oil company Pemex, boosting social 
programmes and reactivating the economy, President 
Andres Manuel Lopez Obrador said. 

The decree, published on Thursday, affects trusts 
that span a variety of sectors, the president said. Mexico 
has public trusts that cover areas from boosting invest¬ 
ment to protecting against natural disasters. 


Cases so far 

1,056,777 

and 55,781 deaths by 18:15 BST, April 3 

Source: Johns Hopkins University, CSSE 

Read more at ft.com/coronavirus 


Home ownership 

US mortgage groups at risk of bailout 


Fannie Mae and Freddie 
Mac face struggle if 
lockdown is extended 

KIRAN STACEY — WASHINGTON 
ROBERT ARMSTRONG — NEW YORK 

Fannie Mae and Freddie Mac, the gov¬ 
ernment-controlled companies that 
guarantee nearly half of US mortgages, 
could require their second bailout in 
just over a decade if the US economy 
remains in a lockdown for several 
months, their regulator has warned. 

The two groups, which collectively 
underpin the $10tn US housing market, 
have sufficient resources to last through 
a lockdown of about 12 weeks, but 
would then need funds from Congress or 
the Federal Reserve, said Mark Calab¬ 
ria, director of the Federal Housing 
Finance Agency, which regulates Fannie 
and Freddie. 


“If we start to go more than two or 
three months, then there is going to be 
real stress in the mortgage market; 
we’re talking in terms of what happened 
during the great recession,” he told the 
Financial Times. “If we are talking 
about a drawn-out period where people 
are not in a position to pay their mort¬ 
gages, if we are talking about 25 per cent 
of people having to ask for forbearance, 
the system doesn’t have that kind of 
liquidity. That would require Congress 
to step in, or the Fed.” 

Mr Calabria’s warning underlines the 
risks to the US economy if the Covid-19- 
related shutdowns persist beyond sum¬ 
mer, as many health experts warn. 

Donald Trump, US president, has said 
national social distancing guidelines 
would remain in place until the end of 
April. But many epidemiologists say 
they will have to be extended. 

Almost 10m Americans have claimed 


unemployment benefits in the past two 
weeks, and Congress passed a bill allow¬ 
ing homeowners to forgo mortgage pay¬ 
ments for up to a year. 

About 300,000 borrowers had asked 
for forbearance on loans backed by Fan¬ 
nie and Freddie as of April 1, Mr Calab¬ 
ria said. As the agencies make up about 
40 per cent of the mortgage market, 
that implied a total of perhaps 700,000 
homeowners seeking forbearance. 

He added: “A lot of people got paid for 
half of March, so a lot of people who 
were able to make their payments in 
March won’t be able to make their May 
payment.” 

Mr Calabria said: “So far, forbearance 
is going to borrowers who have always 
paid on time. This is someone who has 
hit a short-term hardship but has an 
intention to stay in that house.” 

Homeowners do not have to prove 
that they have lost income before being 


‘If we start 
to go more 
than two 
or three 
months, 
then there 
is going to 
be real 
stress in the 
mortgage 
market’ 


granted a mortgage holiday. That would 
speed up help, Mr Calabria said, but 
could lead to fraud. 

“We are operating on an honour sys¬ 
tem here,” he said. 

One focus of concern is the mortgage 
servicers, often banks and non-bank 
lenders, which collect payments from 
borrowers and pass them on to inves¬ 
tors. They still have to make the pay¬ 
ments when borrowers have sought for¬ 
bearance, and are not compensated by 
Fannie and Freddie for six months, leav¬ 
ing many facing a liquidity crunch. 

Mr Calabria said additional funds for 
the servicers would not be coming from 
Fannie and Freddie, which were placed 
in a “conservatorship” during the finan¬ 
cial crisis of2008. 

“I’m not the Fed,” he said. “Fannie and 
Freddie are still in conservatorship and 
levered 240 to 1. We need all the capital 
we can muster for ourselves.” 


Rule by decree. Democracy fears 

Hungary on edge after Orban power grab 


Emergency law viewed as 
attempt to silence opposition 
rather than fight health crisis 


VALERIE HOPKINS — BUDAPEST 
BEN HALL — LONDON 

Peter Marki Zay was confused when he 
heard on Wednesday that he might be 
stripped of his executive authority as 
the mayor of Hodmezovasarhely, a city 
in south-eastern Hungary. 

Local officials had earlier been told 
that to fight a rapidly spreading corona¬ 
virus pandemic they should dispense 
with council meetings and make speedy 
decisions themselves. 

But then the nationalist government 
of Prime Minister Viktor Orban tabled a 
bill in parliament to subject every may- 
oral decision to review and approval by 
county panels, mostly appointees from 
the ruling Fidesz party. 

To opposition politicians such as Mr 
Marki Zay as well as civil rights cam¬ 
paigners and Mr Orban’s many critics 
across Europe, the move was proof that 
Hungary’s self-styled “illiberal demo¬ 
crat” leader was using the cover of a 
public health crisis to stifle any remain¬ 
ing opposition to his rule rather than 
fight a health emergency. “It shows they 
use this power and this opportunity but 
it has nothing to do with defending the 
population against the virus,” said Mr 
Marki Zay, an independent. “It is really 
about dictatorship.” 

Since returning to power in 2010, Mr 
Orban has systematically dismantled 
constitutional checks and balances. He 
has stuffed the constitutional court with 
loyalists, asserted indirect control over 
much of the independent media 
through takeovers by business cronies 
or the public sector. 

He has pushed out from Budapest the 
Central European University, the insti¬ 
tution endowed by billionaire philan¬ 
thropist George Soros, and threatened 
non-government agencies with fines if 
they offered support to asylum seekers. 

But even with this record, the Hun¬ 
garian leader’s power grab this week has 
been extraordinary. On Monday, parlia¬ 
ment, where Mr Orban’s Fidesz party 



Vote: Viktor 
Orban arrives 
on Monday for a 
parliamentary 
session at which 
MPs approved 
legislation that 
gives the 
government the 
right to rule 
by decree to 
help tackle 
coronavirus 

Zoltan Mathe/MTI/AP 


has a two-thirds supermajority, voted to 
give the government the right to rule by 
decree, with no time limit, to help fight 
coronavirus, which has killed 26 Hun¬ 
garians and infected 623. There is no 
parliamentary review mechanism or 
sunset clause. 

The government says the emergency 
powers can only be used to fight the epi¬ 
demic and are not indefinite since par¬ 
liament can rescind them at its choos¬ 
ing. But nobody expects Fidesz MPs to 
defy their prime minister. 

“It seems it is really [giving] almost 
unlimited power to an already very 
strong and centralised government with 
a history of notoriously abusing any 
opportunities to weaken democratic 
institutions,” said Peter Kreko of Politi¬ 
cal Capital, a Budapest think-tank. 

Following criticism, ministers 
dropped the attempt to downgrade the 
mayors but local officials fear the meas¬ 
ure could be reintroduced at any time. 

On Thursday, a bill was introduced to 


classify information about a $2.3bn rail 
project connecting Budapest with the 
Serbian capital Belgrade, a large chunk 
of which has been awarded to Mr 
Orban’s childhood friend, billion¬ 
aire Lorinc Meszaros. 

Mr Marki Zay said he was most con¬ 
cerned about a provision in the emer¬ 
gency law making it an offence with up 
to three years’ jail to “claim or spread a 
falsehood or ... a distorted truth” that 
could alarm or agitate people. 

Agnes Benke, a healthcare reporter 
for the independent outlet 24.hu, said 
the law was “scary and frightening, but 
it doesn’t change my motivation or my 
working methods”. Since the bill was 
passed it had become harder to per¬ 
suade doctors or medical professionals 
to speak because they feared reprisals. 

“We don’t know what is happening in 
the hospitals. We still don’t know how 
many doctors and nurses are infected 
with coronavirus,” she said. 

“It is possible that they don’t really 


want to use it to jail journalists,” said 
Agnes Urban of Mertek Media Monitor, 
an independent press watchdog. “The 
chilling effect and the self-censorship is 
enough for them [the government].” 

“They talk of everyone as an enemy. 
Enough is enough,” said Tomas Tobe, a 
member of the European Parliament for 
Sweden’s Moderate party, one of a dozen 
to have redoubled efforts this week to 
expel Fidesz from the mainstream 
European People’s party. 

But yesterday the chances of expul¬ 
sion receded after Germany’s conserva¬ 
tive parties called for a thorough legal 
examination of Budapest’s law by a 
party panel and the commission. 

Mr Orban meanwhile thumbed his 
nose at his European political family. 

“I can hardly imagine any of us having 
time for fantasies about the intentions 
of other countries,” he wrote to party 
officials. “This seems to me a costly 
luxury these days. With all due respect, 
I have no time for this!” 
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Condoms and sex toys fan flames of desire for social isolators 
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GUY CHAZAN — BERLIN 

The coronavirus shutdown has 
brought swaths of the global economy 
to a standstill, but for producers and 
purveyors of condoms and sex toys, 
business is booming. 

Ritex, Germany’s largest domestic pro¬ 
ducer of prophylactics, saw sales nearly 
double in March. The company, which is 
based in the north-western town of 
Bielefeld and is still operating, said its 
sales of condoms last month doubled 
compared with the same period a year 
ago, to 12.7m. 

The same trend is happening in other 
countries. Ann Summers, the British 
lingerie chain, said sex toy sales last 
week were up 27 per cent over last year. 
Its best-selling item was the Whisper 
Rabbit, which it markets as its quietest 
vibrator. 

“Customers are placing increasing 
importance on noise while they have a 
full household,” the company said. 

Around the world, the coronavirus 
pandemic has halted social life. Shops 
have been closed, football matches post¬ 
poned, and bars and clubs shut. Strict 
social distancing rules in Germany and 


elsewhere mean gatherings of more 
than two people are banned. 

Axel-Jiirg Potempa, a German sexual 
health specialist, said he predicted a 
coronavirus-related baby-boom by 
Christmas. 

“The crisis creates new, additional 
bonds,” he said. Fear of Covid-19 was 
prompting a flood of adrenalin and a 
subsequent “dopamine rush” in many, 
which “increases desire and libido”, he 
told the Berliner Kurier. 

Robert Richter, Ritex’s managing 
director, said the rise in condom sales 
was partly explained by panic buying 
after curbs on social contact were intro¬ 
duced last month, with Germans hoard¬ 
ing essentials such as toilet paper and 
hand sanitiser, as well as prophylactics. 

But there was also an emotional rea¬ 
son, he added. “In a crisis, when you’re 
isolated, you seek more emotional inti¬ 
macy with your partner and sex is part 
of that,” he said. “And that might well 
lead to more condom use.” 

Dildo King, a Berlin accessory sup¬ 
plier, said it had seen an 87 per cent 
increase in sales of sex toys year on year 
since the restrictions were announced. 
Fetish article sales were up 94 per cent 


and sales of one particular product had 
increased more than eightfold com¬ 
pared with last year. 

“We are doing incredibly well out of 
this crisis, but I’m not exactly jumping 
for joy,” said Raiko Sporck, managing 
director. “People are dying and no one’s 
happy.” 

The company was having trouble pro¬ 
curing stock, he said: “The producers 
weren’t prepared for such an 
onslaught.” 

Eis.de, another leading German 
online retailer of sexual accessories, said 
orders had doubled since Germany 



Lust for life: a cyclist passes a Beate 
Uhse sex shop in central Berlin 


introduced social restrictions: on March 
23 it saw the biggest sales volume in its 
history. 

There had been a 300 per cent 
increase in sales of aids for men and 
women in the southern state of Bavaria, 
and a 3,000 per cent increase in demand 
for fantasy nurse costumes, the com¬ 
pany said. Sales of jumbo packs of con¬ 
doms, each containing 100, had risen 
fivefold. 

However, as in all areas of business, 
Covid-19 has interrupted supply chains. 

Karex, which makes one in five con¬ 
doms globally, had to shut down its 
three factories in Malaysia for 10 days 
last month as authorities imposed strict 
curbs. The company was able to win an 
exemption from the lockdown rule late 
last week, arguing that it was a producer 
of essential medical goods, and restart 
the plants. But they are still only run¬ 
ning at 50 per cent capacity. 

“We are going to be facing a global 
shortage of condoms,” Goh Miah Kiat, 
Karex’s chief executive, told the Finan¬ 
cial Times. “Karex alone has produced 
200m fewer units as a result of the 
restrictions; it’s really impacting our 
production.” 
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Research. Pandemic hope 


Maverick French doctor stirs cure frenzy 


Proposed use of old malaria 
drug to treat Covid-19 garners 
support and heavy criticism 


LEILA ABBOUD — PARIS 

France’s Paris Match magazine usually 
reserves its covers for rock stars, actors 
and royalty. Last week it featured a dif¬ 
ferent kind of celebrity: Didier Raoult, a 
long-haired, iconoclastic virologist from 
Marseille, who has championed an old 
malaria drug as a potential cure for 
coronavirus. 

The 68-year-old prize-winning spe¬ 
cialist has gained fame outside his field 
since posting a YouTube video in late 
February predicting that treatment 
with chloroquine would bring about the 
coronavirus “endgame”. 

The post had ripple effects far beyond 
the Mediterranee Infection Foundation, 
the research centre run by Dr Raoult, 
generating an enthusiastic response 
from US president Donald Trump and a 
run on pharmacies globally as people 
stockpiled the low-priced generic drug. 

Yet Dr Raoult and his team have con¬ 
ducted only two relatively small studies 
of 122 patients, which experts have dis¬ 
missed as flawed in design and therefore 
inconclusive. While scientists are now 
studying the impact of the drug in 
larger, more controlled trials, some of 
them have criticised Dr Raoult as a self¬ 
promoter talcing risks in a pandemic. 

None of this matters to his new-found 
fans, who see him as a brilliant eccentric 
whose hypothesis will ultimately be 
proven correct. 

“Didier Raoult is 
the only researcher 
in the world who 
has a lead to save 
us,” blared a Face- 
book group in his 
honour that nearly 
400,000 people 
have joined. 

French meme 
makers have gone 
into overdrive, Pho¬ 
toshopping his head 
on to the bodies of 
football stars and 
depicting him as the 
druid Getafix from the 
Asterix cartoon books. 

For many in France, Dr Raoult has 
become an authoritative voice on the 
health crisis. His weekly videos often 
rack up a million views each, far more 
than the nightly official government 
press conference. 

In a country wracked by divisions 
exposed by last year’s gilets jaunes pro¬ 
tests, he is seen by some as more trust¬ 
worthy precisely because he is perceived 
as not being part of the Paris elite. He has 
been hailed by politicians on the right. 

As Renaud Muselier, who heads the 
Provence-Alpes-Cote d’Azur region, put 



‘A doctor can and 
must think like a 
doctor, and not like 
someone obsessed 
with methodology’ 



it in an interview with NouvelObs maga¬ 
zine: “What? Because he has long hair, a 
beard and he’s from Marseille, he 
doesn’t have the right to be the world 
number one in his field?” 

The frenzy has had repercussions. 
Doctors around the world are already 
using chloroquine to treat Covid-19 
patients, which they can do by prescrib¬ 
ing it “off-label” or outside its approved 
uses for malaria, lupus and arthritis. 

To stave off shortages, generic drug- 
makers such as Mylan are ramping up 
production. Meanwhile hundreds have 
lined up outside the Mediterranee 
Infection Foundation to be tested and 
treated. 

Frangoise Barre- 
Sinoussi, a Nobel Prize¬ 
winning scientist advis¬ 
ing France on Covid-19, 
told Le Monde newspa¬ 
per it was unethical to 
give people false hope 
before there was 
proof. “Some of them 
could be carrying the 
virus and risk spread¬ 
ing it,” she said of the 
crowds. “It’s ridicu¬ 
lous.” 

In the US, Dr 
Raoult’s message 
about chloroquine 
was amplified on 
Twitter by Tesla billionaire Elon Musk 
and relayed by pundits on Fox News. It 
culminated in Mr Trump tweeting the 
drug had a “real chance to be one of the 
biggest game changers in the history of 
medicine”. That prompted Anthony 
Fauci, Mr Trump’s health adviser, to 
warn against getting excited about what 
he called “anecdotal evidence”. 

Dr Raoult has fed the frenzy by taking 
his findings public without waiting for 
sanction from peer-reviewed journals. 
He defends the approach as in keeping 
with the spirit of the Hippocratic oath 
sworn by doctors, especially in a fast- 


Human rights 


Activists accuse Algeria of 
using crisis to quell dissent 


HEBA SALEH — CAIRO 

Human rights activists have accused 
Algeria of exploiting the coronavirus 
outbreak to crack down on opponents 
who have been at the forefront of more 
than a year of mass anti-regime 
protests. 

While weekly demonstrations have all 
but ended as people are prevented from 
gathering and also fearful of contracting 
Covid-19, the authorities have extended 
the imprisonment of an opposition 
leader, arrested a prominent journalist 
and summoned dozens of activists for 
questioning, civil society groups say. 

“The authorities are talcing advantage 
of the fact that the international com¬ 
munity has something else to focus on 
and are distracted by the coronavirus,” 
said Ahmed Benchemsi, north Africa 
researcher at Human Rights Watch. 

The north African state has witnessed 
huge protests since February 2019, with 
hundreds of thousands of Algerians tak¬ 
ing to the streets at least twice a week to 
demand the departure of the military- 
backed regime. 

Last week, Karim Tabbou, an impris¬ 
oned opposition leader, was hauled 
before a judge to face a sudden trial the 
day before he was due to be released. 

He was handed a one-year sentence, 
which means he will spend at least 
another six months behind bars. Nei¬ 
ther he nor his lawyers knew about the 
court appearance in advance. 

The charges related to “incitement to 
violence” and “harming national secu¬ 
rity” and refer to speeches he made crit¬ 
icising the role of the army in politics. 

The authorities also detained journal¬ 
ist Khaled Drareni a week ago on similar 
charges. Mr Drareni, who publishes a 


moving health crisis where people are 
dying. “A doctor can and must think like 
a doctor, and not like someone obsessed 
with methodology,” he wrote in an opin¬ 
ion piece in Le Monde. 


Waiting weeks or months for the 
results of double blind, placebo-control¬ 
led studies during a pandemic when an 
old drug might work fine was akin to 
ceding to the “moral dictatorship” of 


Under the microscope: 
Didier Raoult’s claims 
have been labelled 
unethical by some experts. 
Inset, on the cover of 

Paris Match — Gerard Julien/AFP/Getty 


profit-seeking pharmaceutical compa¬ 
nies, he wrote. 

In a recent video, Dr Raoult said the 
centre had tested about 50,000 people, 
found 2,400 infections and treated 


around 1,000 people with a hydroxy¬ 
chloroquine and azithromycin combi¬ 
nation. The treatment worked best 
when people were given the antiviral 
relatively early, said Dr Raoult, meaning 
before they needed oxygen support. 

Scientists in Europe and globally are 
now studying the protocol in larger, con¬ 
trolled trials. One trial of1,300 high-risk 
patients at 36 French hospitals looking 
at hydroxychloroquine aims to “end the 
controversy” in the coming weeks. 

Another trial of about 3,200 patients 
in eight European countries will com¬ 
pare outcomes from standard hospital 
care for Covid-19 against four experi¬ 
mental treatments. Hydroxychloro¬ 
quine will be tested along with Gilead 
Sciences’ remdesivir, and combinations 
of antiretrovirals used to treat HIV. 

Andre Kalil, an infectious disease spe¬ 
cialist, said it was important to wait for 
more complete studies as chloroquine, 
hydroxychloroquine and azithromycin 
could “cause serious side-effects to the 
liver and heart”. He said: “People are 
taking unsafe and unproven drugs, and 
the risk of dying from these drugs may 
be higher than dying from Covid-19.” 
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website covering opposition news, has 
more than 140,000 Twitter followers. 

He is also the Algeria correspondent 
for Reporters Without Borders, the 
international press advocacy group. 

Daikha Dridi, an Algerian journalist 
and colleague of Mr Drareni on Radio M, 
an independent internet broadcaster, 
said his arrest was unexpected. The 
arrests appear to be part of a larger 
campaign against dissent, Ms Dridi and 
others said. 

The National Committee for the Lib¬ 
eration of Detainees, an Algerian civil 
society group, said dozens of activists 
across the country had been summoned 
to appear at police stations in recent 
days. 

After the coronavirus pandemic 
spread to Algeria, prominent figures 
within the opposition movement, 
including Mr Drareni, called for a sus¬ 
pension of the anti-government demon¬ 
strations. 

The protests erupted after Abdelaziz 
Bouteflika, announced his intention to 
extend his 20-year presidency by con¬ 
testing elections, despite him being 
incapacitated by a stroke. In a bid to 
quell the demonstrations, the military 
forced Mr Bouteflika to resign, but the 
leaderless protest movement managed 
to maintain its momentum and pressed 
for a complete overhaul of the regime. 

Activists say that as the regime 
expects more public discontent, it wants 
to silence critics who were vocal during 
the past year of dissent. 

“I think they will continue settling 
political accounts [with opponents],” 
said Mr Benchemsi. “The coronavirus is, 
for now, sucking up all the media oxy¬ 
gen. They believe whatever they do will 
be under the radar.” 
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CORONAVIRUS 


Face mask debate shifts as west looks 
to adopt measure long trusted in Asia 

Some nations change tack while others rethink whether covering mouth and nose is a lifesaver 


Social distancing 

Singapore 
tightens 
rules amid 
‘worrying’ rise 
in infections 


MICHAEL PEEL — BRUSSELS 
KANA INAGAKI — TOKYO 
KATHRIN HILLE — TAIPEI 

European countries have begun to 
embrace the mass public use of face 
masks to combat coronavirus in a grow¬ 
ing trend that mimics longstanding anti¬ 
pandemic measures in parts of Asia. 

Austria this week followed Slovakia, 
the Czech Republic and Bosnia-Herze- 
govina by saying it would be compul¬ 
sory for people to wear the protective 
gear outside the home, even though the 
World Health Organization does not 
recommend such a move. 

In a sign that the debate is shifting, 
the Centers for Disease Control and Pre¬ 
vention in the US this week said it is was 
reconsidering whether to recommend 
face gear to the general public, rather 
than only those caring for a sick person. 

Can masks halt the spread? 

Most experts agree wearing a face mask 
can stop some virus-laden watery drop¬ 
lets that are thought to be a main coro¬ 
navirus vector and are expelled into the 
air when a person coughs, sneezes or 
just breathes out. More contentious is 
whether they help reduce the risk of a 
person becoming infected by inhaling 
the virus through their nose or ingesting 
via the mouth. 

A big problem in determining their 
effectiveness has been the lack of proper 
clinical trials on the impact of masks on 
viral infection rates. Such tests are diffi¬ 
cult to conduct because of the large 
number of variables, according to Paul 
Hunter, professor in medicine at the 
University of East Anglia in the UK. 

He said less rigorous studies of flu did 
suggest some benefits to mask-wearers. 
These were hard to quantify but they 
could include preventing you from 
touching your mouth or nose and infect¬ 
ing yourself with viruses picked up from 
contaminated surfaces. 

“The balance of evidence is pointing 
towards some protective effect,” said 
Prof Hunter. “You have to be careful 
about poor quality evidence. But it is not 
no evidence.” 

Yet some authorities are holding firm 
to recommendations not to use them. 

“Wearing face masks to prevent coro¬ 
navirus infection only makes sense in 
hospitals where patients with the coro¬ 
navirus are treated and in laboratories 
where specimens of these patients are 
tested,” states Belgium’s official advice. 
“For the time being, wearing face masks 
in public places has no added value at 
all.” 

‘Everyone is protected if 
enough people do it’ 

Proponents of masks say 
their primary value is less 
to protect the wearer than 
to prevent that person 
from infecting others. 

They help curb the 


Mask types 



Loose 

fitting 

allows 

leakage 


Surgical masks offer protection against 
large-particle droplets. But they do not 
block smaller particles in coughs and 
sneezes. They fit loosely and are 
intended to be used once 



Two-way 

filtering 

valve 



Tight- 

fitting 

seal 


If the mask-wearer has a beard 
or facial deformity it can 
prevent a seal being formed 


A respirator such as the N95 or FFP2 forms 
a tight seal around the nose and mouth and 
is designed to block even small particles. But 
it can be ineffective if not fitted correctly 

Sources: CDC; FT research 


Sizes compared 



Cross-sections 

Surgical mask 


Human hair: 

50-70 microns (pm) 

-Dust particle: 10pm 

-New coronavirus: 0.1pm* 

* Virus carried in larger droplets that eventually evaporate 



N95/FFP2 mask 



Sources: EPA; FT research 


How far droplets travel 




spread of droplets in crowded environ¬ 
ments such as on public transport. They 
can help stop the contamination of sur¬ 
faces and goods in supermarkets. 

In many European countries, official 
advice has concentrated on rigorous 
hand hygiene and for people to main¬ 
tain a distance of two metres. 

But David Heymann, chair of a WHO 
advisory panel on infectious hazards, 
said he was considering new 
research, including a Massa¬ 
chusetts Institute of Tech¬ 
nology study, suggesting 
droplets from sneezes can 
travel up to eight metres. 
It might be that wearing 
a mask is equally as 
effective or more 
, effective than dis¬ 
tancing,” he told the 


BBC, with the caveats that the new evi¬ 
dence needed to be supported and 
masks properly fitted. 

Some say donning facial protection is 
an act of wider civic duty. “I wear a mask 
to protect you; you wear a mask to pro¬ 
tect me,” said KK Cheng, public health 
professor at the UK’s University of Bir¬ 
mingham. “At the end, everyone is pro¬ 
tected if enough people do it.” 

Western reluctance could change 

One reason for western authorities’ cau¬ 
tion about recommending the wearing 
of masks has been concern about short¬ 
ages that has already prompted many 
countries to increase local manufactur¬ 
ing and scour the world for supplies. 

Taiwan this week pledged to donate 
10m face masks to areas hit hard by 
the pandemic, including the EU and US. 


Precaution: 
Markus Soder, 
the minister- 
president of 
Bavaria in 
Germany, wears 
a face mask 
during a public 
visit on 
Thursday 


Even proponents of face protection 
discourage members of the public from 
using high-grade gear such as N95 respi¬ 
rators. Surgical masks normally sold in 
shops have also been in short supply in 
many places, leaving the alternative of 
simple cloth masks. 

Anthony Fauci, director of the US 
National Institute of Allergy and Infec¬ 
tious Diseases, said this week the coun¬ 
try had been “inhibited” from encour¬ 
aging mask-wearing because it did not 
want to “take away the supply of masks 
from the healthcare workers”. 

The balance is shifting as the pan¬ 
demic grows in western countries and 
governments hunt down measures to 
try to quell it. Sebastian Kurz, Austria’s 
chancellor, acknowledged mask-wear¬ 
ing was culturally “alien” but said the 
country had to do everything possible so 
it could “quickly return to normality 
and a functioning economy”. 

Asian countries lead the way 

The changing policies in some European 
countries move them closer to the posi¬ 
tions of Asian counterparts. 

While citizens in western countries 
such as the US did resort to face protec¬ 
tion during the so-called Spanish Flu 
pandemic in 1918, mask-wearing fell 
away again once the threat receded. 

Many Asian countries, by contrast, 
have been sensitised by being on the 
frontline of outbreaks of dangerous dis¬ 
eases, notably the Sars virus in the early 
2000s. In China, where the outbreak 
began, people have been wearing masks 
for several months. Xi Jinping, China’s 
president, began wearing one in public 
in early February. 

Potential pitfalls exacerbated in 
poor nations 

Masks are not a substitute for other 
measures to quell the virus’s spread, 
such as large-scale testing, physical dis¬ 
tancing and regular handwashing. 

Face gear also needs to be changed 
regularly to avoid contamination: a par¬ 
ticular potential problem in poor coun¬ 
tries, where people lack the means to 
buy new masks or clean old ones. The 
protection’s effectiveness can also fall 
away with repeated washing. 

While some, including US president 
Donald Trump, have suggested home¬ 
made protective gear such as scarves, 
experts say such ersatz creations are 
less effective at stopping droplets. 

They can also become damp and thus 
a potential vector for infection since 
they lack the inner water absorbent 
layer used in surgical masks. 

On Mr Trump’s scarf idea, Chen Shih- 
chung, Taiwan’s health minister, said 
the protection offered would be “very 
poor”. But he added, in words that 
appear increasingly persuasive to the 
west: “Anything is better than nothing”. 
Additional reporting by Robin Harding 
Notebook page 8 


STEFANIA PALMA — SINGAPORE 

Singapore is to step up its social dis¬ 
tancing measures as it faces a jump in 
locally transmitted coronavirus cases. 

In the early days of the pandemic, the 
city-state was praised for its response as 
it successfully contained the spread of 
the disease through aggressive testing 
and tracing victims’ contacts. Only five 
people have died. 

But now Singapore is struggling 
against a new wave of infection not 
linked to previous victims of the 
disease. 

The south-east Asian country has 
1,114 cases of coronavirus, up 52 per 
cent from a week ago. Locally transmit¬ 
ted infections with no links to previous 
sufferers account for nearly half the 
cases reported daily. 

Authorities have warned the public to 
stay at home and avoid mixing with 
individuals outside their households. 
People have been told to go out only for 
essential services, to buy food or takea¬ 
way meals from restaurants — where 
dining-in will be suspended — or for 
exercising in paries at a safe distance. 

“We have kept the outbreak under 
control,” Lee Hsien Loong, Singapore’s 
prime minister, said in a national 
address yesterday. “But looking at the 
trend, I am worried that unless we take 
further steps things will gradually get 
worse, or another big cluster may push 
things over the edge.” 

The new measures will run from April 
7 to May 4, with the option to extend. 

Ooi Eng Eong, deputy director of the 
emerging infectious diseases pro¬ 
gramme at Duke-National University of 
Singapore Medical School, said the rise 
in the number of unlinked cases was “a 
little bit worrying”, but he added that 
the new measures were more “pre-emp¬ 
tive than necessary”. 

Singapore’s schools and universities 
will shut from Wednesday next week 
while work premises, except for essen¬ 
tial services and those in critical eco¬ 
nomic sectors, will close. Supermarkets, 
hospitals, utilities, transport and critical 
banking services will remain open. 

As well as the new measures on social 
distancing, Singapore has also changed 
its stance on the wearing of masks. It will 
no longer discourage people from using 
them, after originally advising that only 
individuals feeling unwell should wear 
the protective gear. 

Some experts believe demographics 
have played a part in keeping Singa¬ 
pore’s coronavirus death toll low. Most 
of its confirmed cases have been in those 
younger than 65. 

But Prof Ooi said a recent increase in 
younger patients, whose typically 
milder symptoms make them more 
infectious carriers and harder to detect, 
might have contributed to accelerating 
local transmission. 


Medical supplies 


Louisiana. Hotspot 


Berlin-bound vital equipment diverted to US 


New Orleans battles deadly storm 


GUY CHAZAN, JAMES POLITI 
AND VICTOR MALLET 

Protective medical equipment made 
by US manufacturer 3M and bound for 
Germany was intercepted in Thailand 
and diverted to the US, in an incident a 
senior German official described as 
“modern piracy”. 

The city of Berlin had ordered special 
FFP2 and FFP3 masks used to protect 
emergency staff and care workers from 
infection with coronavirus. The order 
was for 200,000 such masks, according 
to German newspaper Tagesspiegel. 

Berlin’s interior minister, Andreas 
Geisel, confirmed that the consignment 
had been “confiscated” in Bangkok and 
never reached Berlin. 

“We consider that an act of modern 
piracy,” he said. “You don’t treat your 
transatlantic partners like that.” 

News of the confiscation came after 


the White House tried to force 3M to 
export masks to the US from its hub in 
Singapore, as the federal government 
moves to secure critical medical sup¬ 
plies needed to prevent the spread of 
coronavirus and treat infected patients. 

The company this week resisted 
demands by White House officials to 
send about 10m N95 respirator masks 
being produced in Singapore for mar¬ 
kets in Asia to the US, according to a per¬ 
son with direct knowledge of the matter. 

On Thursday, President Donald 
Trump invoked his authority under a 
Korean war-era law, the Defense Pro¬ 
duction Act, with regard to 3M’s N95 
respirator masks. The Federal Emer¬ 
gency Management Agency (Fema) is 
now allowed to use “any and all author¬ 
ity” to buy “the number of N95 respira¬ 
tors” it “determines to be appropriate” 
from 3M and its subsidiaries, according 
to the wording of the act. 


“We hit 3M hard today after seeing 
what they were doing with their Masks,” 
Mr Trump tweeted on Thursday 
evening. “Big surprise to many in gov¬ 
ernment as to what they were doing — 
will have a big price to pay! ” 

In a statement yesterday, 3M said the 
company was going “above and beyond” 
to boost production of N95 masks for 
the US market. It confirmed that the 
Trump administration had “requested 
that 3M increase the amount of respira¬ 
tors we currently import from our over¬ 
seas operations into the US”, noting that 
it had secured the exports from China. 

The company also said the adminis¬ 
tration had requested that it “cease 
exporting respirators” from the US to 
Canadian and Latin American markets, 
but said this would also trigger a 
humanitarian crisis in those countries 
and would end up backfiring on Amer¬ 
ica, since the US would face retaliation. 
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Fifteen years after Hurricane 
Katrina caused havoc, the city 
of jazz faces another onslaught 


DEMETRISEVASTOPULO AND 
BRENDAN GREELEY — WASHINGTON 

When the sun rose over New Orleans on 
Thursday, residents of the “Big Easy” 
learnt that Ellis Marsalis, a legendary 
jazz pianist and local hero, had joined 
the more than 6,000 Americans who 
have died from coronavirus. 

His death stunned the city that gave 
birth to jazz. But it was also a devastat¬ 
ing reminder that 15 years after Hurri¬ 
cane Katrina ravaged New Orleans, the 
city is battling an even deadlier storm. 

New Orleans is a hotspot for coronavi¬ 
rus in the US. The state of Louisiana has 
reported 9,000 coronavirus cases, only 
2,000 fewer than California which has 
eight times the population. New Orle¬ 
ans, a city on the Gulf of Mexico, and its 
surrounding parishes have 5,300 cases, 
and the metropolitan area’s death toll 
has topped 230, just below California’s. 

Cedric Richmond, a New Orleans con¬ 
gressman, said he could tell how bad 
things were without even looking at the 
statistics. “Just from the number of peo¬ 
ple that I personally know that are not 
making it every day, I think that over the 
next 14 days you will see that big spike,” 
said Mr Richmond, who is co-chair of 
Joe Biden’s presidential campaign. 

Just weeks ago, even as the virus had 
begun to take hold in the US, crowds of 
revellers thronged the streets of New 


Orleans to celebrate Mardi Gras. Now 
Bourbon Street, famous for its bars and 
jazz clubs and the heart of the city’s cul¬ 
tural identity, is boarded up. 

“Now the rats in the French quarter 
don’t have enough food, so they are 
coming out,” said Molly Lindsey, a 
local. “There is never a dull moment.” 

Two weeks ago, Jay Forman, owner of 
Gracious Bakery, had three stores and 
60 employees. Now he has one store and 
two staff: himself and his wife, Megan. 

Katrina was “like a nuclear bomb” but 



Jazz legend Ellis 
Marsalis died from 
the virus this 
week. He was one 
of 9,000 reported 
cases in Louisiana 


this is worse, he said. “This is more like 
the city got hit by a neutron weapon and 
it eradicated everything alive.” 

While the streets and restaurants of 
New Orleans are emptying, its hospitals 
are filling up. One doctor on the front 
line who contracted the virus said hos¬ 
pitals had enough beds now, but only 
because some were converting wards 
into intensive care units. She said staff 
were having to wear surgical masks, 
which are normally discarded after see¬ 
ing a patient, for two weeks. 

In an ominous sign for older residents, 
she said only patients younger than 60 
seemed to survive after being hooked 
up to a ventilator. “The older patients 
just don’t come back.” 

She said one of the most pressing 
questions was just how bad the spike 


will be: “We’re not where New York is 
right yet, but the next two weeks is going 
to determine if we run out of ICU beds, 
run out of ventilators.” 

The week-long Mardi Gras celebra¬ 
tions, attracting tens of thousands of vis¬ 
itors from all over the world, provided 
the perfect conditions for the disease to 
spread in New Orleans. The lack of coro¬ 
navirus testing in Louisiana and across 
the US masked the problem. 

Chris Frederick, a Texan working on 
an oil rig in the Gulf, was evacuated to 
New Orleans after developing symp¬ 
toms of Covid-19. The helicopter pilot 
flying him back to shore wore protective 
clothing, but when he was examined in a 
hospital in the city, the doctor did not 
wear gloves. The paramedic with him 
was stunned to watch the scene: “He 
was like, 'Wow does he know that you’re 
a potential Covid patient?”’ 

Beyond the humanitarian crisis, the 
pandemic is delivering a crippling eco¬ 
nomic blow. More than 169,000 Louisi¬ 
ana residents filed jobless claims over 
the past fortnight, a staggering 3.6 per 
cent of the population. The state already 
has the third-highest employment rate 
in the country, at 5.2 per cent. 

Trombone Shorty, one of the world’s 
best-known jazz trombonists, said 
musicians in his home city were strug¬ 
gling. But he said the people of New 
Orleans have a necessary note in their 
repertoire: resilience. 

“We can get knocked down a million 
times, but we roll with the punches,” he 
said. “It's just another event that hap¬ 
pens in life, but there is no way that the 
people of New Orleans will ever give up.” 
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CORONAVIRUS 


‘People 

keep 

coming in 
to pray in 
these hard 
times. If 
they 
believe, 
they will be 
saved’ 


Worshippers 
pray outside a 
church in 
Guaruja, Brazil, 
while, below 
right, pamphlets 
on coronavirus 
are distributed 
after a service 
in Kagiso, 

South Africa 

Roosevelt Cassio/Reuters 
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Religion. Contagion 

Health threat 
in the pews 
as churches 
flout bans 


Congregations across world 
raise risk of infection by 
continuing to meet for prayer 


ANDRES SCHIPANI — SAO PAULO 
JOSEPH COTTERILL - JOHANNESBURG 
NEIL MUNSHI — LAGOS 

Kneeling before a giant, shiny recon¬ 
struction of the Ark of the Covenant, the 
congregant placed his bare palms on the 
long, wooden altar, kissed the smooth 
surface and then pressed his hands to 
his face, asking the Lord for protection 
from coronavirus. 

Over the next 15 minutes, more than a 
dozen others performed a similar rou¬ 
tine of devotion, flattening their cheeks 
against different ornaments inside 
the Temple of Solomon in Sao Paulo. 

The church, which can seat about 
10,000 people, is the glitzy headquar¬ 
ters of the Universal Church of the King¬ 
dom of God, one of Brazil’s biggest and 
most influential evangelical congrega¬ 
tions, where despite social distancing 
restrictions and the risk of spreading 
Covid-19, worshippers still come to pray. 

“People keep coming in to pray in 
these hard times. If they believe, they 
will be saved,” said Caio Miranda, one of 
the church’s handlers, holding a pay¬ 
ment terminal for congregants to make 
donations. Even during a pandemic, 
believers must continue to tithe one- 
tenth of their income to the church. 

Across the world, similar scenes have 
played out in different countries, where 
despite curbs and lockdowns some reli¬ 
gious communities have continued to 
come together. In France and South 
Korea, coronavirus cases have been 
linked to gatherings of Christian groups. 

As the pandemic moves to emerging 
economies in Africa and Latin America 
where evangelicalism has been on the 
rise, health officials fear that powerful 
religious communities will help the 
virus to spread by continuing to meet. 

In Brazil, most state governors and 
city mayors banned religious assem¬ 
blies only to be overruled by President 
Jair Bolsonaro who has exempted 
churches from lockdowns as an essen¬ 
tial service. 

A hard-right populist who was raised 
as a Catholic but re-baptised as an evan¬ 
gelical in Israel’s river Jordan, Mr Bol¬ 
sonaro has long courted political sup¬ 
port from Brazil’s growing evangelical 
churches and some analysts say he is 
bending to pressure to keep them open. 

“He is subjecting public health poli¬ 
cies to political ties with some evangeli¬ 
cal churches with great damage to the 
health of Brazilians,” said Eliane Morais, 
a scholar of religion and health at the 
Federal University of Rio de 
Janeiro. Recent surveys suggest that 
about a third of Brazil’s 211m people are 
evangelical Christians. 

The courts have intervened and are 
trying to shut churches like the Temple 
of Solomon after confirmed cases in 
Latin America’s largest economy almost 
quadrupled in less than a week to more 
than 7,000. But Mr Bolsonaro, who has 
downplayed the risk of the virus, calling 


it mere “sniffles”, insists the churches 
are many people’s “last shelter”. 

In Iran and Saudi Arabia, Muslim 
leaders have taken a different approach, 
ordering the closure of holy sites and 
cancelling Friday prayers, in contrast to 
some political and religious figures in 
Brazil and parts of Africa. 

“For the sake of our faith and for us as 
a government we did not close the 
churches and mosques,” John Magufuli, 
Tanzania’s president, who identifies as a 
devout Catholic, said last month. 
“Corona is the devil that cannot survive 
in the body of Jesus,” he added, shrug¬ 
ging off Pope Francis’s wishes that 
churches hold Easter mass without 
bringing their congregations together. 

Marco Feliciano, a Brazilian neo- 
Pentecostal pastor and congressman 
close to Mr Bolsonaro, told the Financial 
Times that “churches should be open” 
as they were during “the worst wars and 
plagues”. 

Similar scenes have played out 
in South Africa, where health authori¬ 
ties are scrambling to trace hundreds of 
people who may have been infected at 



an evangelical service called the Jerusa¬ 
lem Prayer Breakfast in the city of Blo¬ 
emfontein. Since the meeting, 67 
attendees have tested positive for the 
virus, including Angus Buchan, a well- 
known South African evangelist, and 
Kenneth Meshoe, leader of the African 
Christian Democratic Party, a rightwing 
movement with seats in South Africa’s 
parliament. 

The gathering took place before South 
Africa ordered a national lockdown last 
week. Still, Zweli Mkhize, South Africa’s 
health minister, highlighted the prayer 
breakfast to underline the risks of infec¬ 
tion. “Church leaders who attended the 
meeting, put their congregation in con¬ 
tact with the virus,” Mr Mkhize said. 

In Nigeria, the founder of Winners 
Chapel, one of the biggest of the coun¬ 
try’s many megachurches and capable 
of holding up to 250,000 people, defied 
government advice by running services 
on its sprawling campus outside Lagos 
before a lockdown was ordered in the 
city on Monday. 

Nigeria’s 200m citizens are among the 
most religious people in the world, sur¬ 
veys show, and the mainly Christian 
south is home to several Pentecostal 
megachurches. 

David Oyedepo, dressed in a pressed 
white suit, told a crowd of hundreds 
from the pulpit in a livestream of one 
sermon last month: “Shutting down 
churches would be like shutting down 
hospitals.” 


Procurement 

EU scraps VAT and duty 
on crucial medical imports 


JIM BRUNSDEN — BRUSSELS 

Brussels will temporarily allow ventila¬ 
tors, testing kits and other crucial 
goods to enter the EU duty and VAT 
free in an effort to drive down the price 
of frontline equipment in the battle 
against coronavirus. 

European Commission president Ursula 
von der Leyen said that the move could 
cut the final price of equipment flowing 
into the EU from countries such as 
China. Giving the example of Italy, she 
said that the final purchase price of 
masks imported into the country could 
fall by as much as a third. 

The suspension will only apply to 
imports into the EU market, and will 
be backdated to the end of January. 
The commission said it would last at 
least until the end of July. It will apply 
to imports by the public sector, 
notably hospitals, and by approved 
charities. 

Noting that ventilators normally face 


an average VAT rate in the EU of 20 per 
cent, Ms von der Leyen said the suspen¬ 
sion decision was “our contribution to 
easing the pressure on prices for medi¬ 
cal and protective equipment”. 

She added: “We need a lot of this 
equipment, and it can be expensive.” 

The step will have the side-effect of 
reducing funds flowing into national 
exchequers and to the EU. Some 80 per 
cent of customs duties collected by 
national governments are earmarked 
for the EU budget, which also claims a 
share of VAT receipts. EU officials said 
that the commission informed national 
governments by letter on March 20 that 
the union’s customs code allowed for 
duties and taxes to be waived. All EU 
member states and the UK responded 
by requesting the move. 

UK chancellor Rishi Sunak had 
already announced on Tuesday that 
Britain would waive customs duty and 
VAT on vital imported goods coming 
from outside the EU. 
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FT BIG READ. CORONAVIRUS 


Across Africa, Asia and Latin America, governments with far less firepower than their counterparts in 
the west are fighting to keep coronavirus at bay and their economies afloat. Some fear a catastrophe. 

By David Pilling, Andres Schipani and Amy Kazmin 


W ara Mendoza sells 
remote controls in El 
Alto, a sprawling and 
impoverished satellite 
city of the Bolivian 
capital, La Paz. Her mother hawks 
salteha meat pies in the outdoor market 
and her father drives a taxi along its 
streets. Now, with armoured vehicles in 
the neighbourhood imposing a lock- 
down, none of her family is supposed to 
be outside. 

“I understand the fight against coro¬ 
navirus, but it is hard to enforce in a 
place where we need to go to sell every 
day in order to eat,” says the 25-year- 
old, who is one of millions of Bolivian 
workers struggling to survive as 
the informal economy lurches to a 
standstill. 

After weeks in which prosperous 
countries from Italy to the US have bat¬ 
tled both the pandemic and its eco¬ 
nomic fallout, the fight against corona¬ 
virus is moving to a new front. Across 
Africa, Latin America and much of Asia, 
governments with far less firepower 
than their western counterparts are fig¬ 
uring out how to keep the pandemic at 
bay and their economies afloat. 

It is not clear they can do both. With 
Europe and the US, the virus arrived 
first, forcing a public health response, 
and then — as the enormity of the crisis 
struck home — a massive fiscal and 
monetary injection. In much of the 
developing world, the sequence has 
happened in reverse, with the economic 
devastation of coronavirus arriving 
before the epidemic itself. 

States that were already financially 
stretched have been hit by the sudden 
stop of global economic activity, depriv¬ 
ing them of the wherewithal to mount 
anything like a western-style response. 
Oil exporters in Africa and Latin Amer¬ 
ica have watched the price of Brent 
crude collapse from $70 a barrel in Janu¬ 
ary to less than $30 this week, leaving 
their budgets in tatters. 

Emerging market assets have been 
dumped on a scale never seen before. 
According to the Institute of Interna¬ 
tional Finance, foreign investors have 
withdrawn $95bn from stocks and 
bonds since they woke up to the crisis on 
January 21. That is four times the out¬ 
flows in the same period after the start 
of the 2008 global financial crisis. 

As capital is pouring out, remittances 
— the lifeblood of economies from the 
Philippines to Nigeria — are dwindling. 
Many foreign workers in western cities, 
especially those working as hotel staff, 
chefs or drivers, have lost their jobs. 

It does not stop there. With flights 
cancelled, Kenyan farmers can no 
longer sell cut flowers or mange touts to 
European supermarkets. 

Tourism has collapsed. Sites such as 
Machu Picchu in Peru are closed. East 
Africa’s game parks are deserted. In 
Thailand, keepers say that without 
tourist revenue to pay for food their ele¬ 
phants risk starvation. 

India was already in a protracted 
slowdown when the country’s coronavi¬ 
rus caseload began to climb at the start 
of March. But Prime Minister Narendra 
Modi’s abrupt decision to impose a 21- 
day nationwide curfew has thrown the 
economy into a tailspin. 

Mr Modi gave no warning of the 
impending lockdown, making it impos¬ 
sible for businesses to maintain even 
skeletal operations. That has ruptured 
supply chains for essential items such as 
food and pharmaceuticals, soap and dis¬ 
infectant. Capital Economics forecasts 
that India, with its 1.4bn people, will 
grow at just 1 per cent in 2020 — that 
would be its worst performance in four 
decades. 



Commuters hold on to the side of 
an overcrowded passenger train in 
Soweto, a few weeks before a 
three-week lockdown was 
imposed in South Africa to 
prevent the spread of coronavirus 

Themba Hadebe/AP Photo 


The next stop for the pandemic 


‘If we need an example of 
what the lack of 
multilateralism looks 
like, were seeing it today. 
If one of us has the virus, 
all of us have if 

Vera Songwe, executive secretary of 
the UN Economic Commission for 
Africa, below 

‘In shantytowns or 
townships people do not 
have the wherewithal to 
stockpile food and social 
isolation is physically 
impossible’ 

Dele Olojede, Nigerian journalist 



Even in Brazil, where President Jair 
Bolsonaro has scoffed at the virus as a 
mere “sniffle”, governors in regions cov¬ 
ering 200m of the country’s 210m peo¬ 
ple are closing non-essential businesses 
and calling on people to stay home. 

Vulnerable health systems 

After the economic crisis came the virus 
itself. Africa, which had practically no 
cases a month ago, now has more than 
7,000, with clusters of infections in 
almost every one of its 54 countries. 
Cases in Brazil alone quadrupled in the 
past week to more than 8,000. While 
that is still behind Europe and the US, 
the numbers are rising rapidly and pub¬ 
lic health experts worry the pandemic 
could tear through tightly packed slums 
and informal settlements in some cities. 

Nor do poorer countries have robust 
health systems. Africa is the worst off. 
Governments on the continent spend an 
average per capita of $12 a year on 
health compared with $4,000 in the UK, 
according to the OECD. “Everybody is 
talking about ventilators,” says Ngozi 
Okonjo-Iweala, a former Nigerian 
finance minister. “I hear some countries 
have less than 100.” 

Some experts hope that generally 
younger populations will limit the 
number of fatalities. Africa has a 
median age of 19.4 against 40 in Europe. 
Of the continent’s 1.2bn people, only 
about 50m are over 60. In India, the 
median age is 27. In Latin America, 31. 

There is also speculation that the 
virus might spread more slowly in hot 
and humid climates, though evidence 
for this is patchy. Set against that are the 
number of people who are malnour¬ 
ished or whose immune systems are 
compromised by HIV and other condi¬ 
tions, especially in Africa. That could 


mean the death rate is actually higher. 
Bill Gates has warned that 10m people 
could die in Africa if the virus is not con¬ 
tained, while Imperial College London 
estimated the global death toll — which 
at the moment is under 60,000 — would 
have reached 40m had the world not 
responded. 

That leaves developing countries 
struggling to figure out how to balance 
the public health response with the risk 
of economic collapse. Cyril Ramaphosa, 
South Africa’s president, last week 
imposed a three-week lockdown before 
a single coronavirus death. 

In Nairobi, Kenya’s capital, authori¬ 
ties have stopped short of a full lock- 
down, instead imposing social distanc¬ 
ing and a nightly curfew. Patrick Gath- 
ara, a Kenyan political cartoonist, won¬ 
ders if a western-style shutdown is 
sustainable or whether people will 
rebel. “It’s all very well to say lockdown, 
but what does it mean if people are 
starving in their houses?” he asks. 

Dele Olojede, a Nigerian Pulitzer 
Prize-winning journalist now living in 
South Africa, says he understands the 
dilemma. “In shantytowns or townships 
people don’t have the wherewithal to 
stockpile food and social isolation is 
physically impossible,” he says. Yet he 
still thinks that lockdowns of limited 
duration may help buy time. 

He has been impressed at the deci¬ 
siveness of the South African govern¬ 
ment, which last week sent out a fleet of 
67 shiny white coronavirus-testing vans 
capable of processing results in 45 min¬ 
utes. In Nigeria, which was quick to 
snuff out an Ebola outbreak in 2014, 
authorities were carefully scanning 
patients at Lagos airport in February 
when travellers were still breezing 
unchecked through US airports. 


Still, Ricardo Hausmann, a Venezue¬ 
lan development economist at Harvard 
University, is not holding out great 
hope. “The situation in the advanced 
economies is likely to be much more 
benign than what developing countries 
are facing.” 

Calls for global support 

Ms Okonjo-Iweala, chair of Gavi, the 
Vaccine Alliance, says the health and 
economic impacts are intertwined: “If 
we don’t deal appropriately with the 
health part, the economics are going to 
fall completely apart.” 

She is impressed by the range of 
measures mustered on her own conti- 


$1tn 


In special drawing 
rightsthatthelMF 
hasbeen urged by 
the UN to issue 


$50bn 


In quick-release 
IMFfunds,for which 
85 nations have 
alreadyapplied 


nent, including emergency spending, 
tax cuts and experiments with quantita¬ 
tive easing. Some African countries are 
planning mobile money transfers to 
people struggling to survive. 

“But if you look at the extent of the 
measures they’ve taken, it’s about 0.8 
per cent of gross domestic product,” she 
says. “They don’t have the fiscal space to 
be able to do very much. For these coun¬ 
tries to come out of it, you need to look 
at something like a stimulus in the range 
of those mounted in the west — say 10 
per cent of GDP.” 

Kristalina Georgieva, managing 
director of the IMF, estimates that 
emerging countries may need as much 
as $2.5tn in support. 

If the magnitude of the crisis for 
developing countries is far worse than in 


2008, so far the international response 
has been less impressive. Rich countries 
have battened down the hatches as they 
fight the pandemic themselves. The US 
and China, the two global superpowers, 
have bickered over the cause and origin 
of the global spread, hampering an 
international response. 

The IMF has taken some action, mak¬ 
ing $50bn available in quick-release 
funds for which 85 countries have 
already applied. Unctad, the UN’s trade 
and development agency, is calling for 
an immediate issuance of $ltn in new 
special drawing rights, a proxy for for¬ 
eign reserves, and for the richest coun¬ 
tries to pool their allocations and make 
them available to the poorest. 

Richard Kozul-Wright, Unctad’s 
director of development strategies, says 
advanced economies should see this not 
as a humanitarian gesture but as an act 
of self-insurance. “If the outbreak really 
does catch hold in the south, there’s no 
way the advanced economies will be 
able to stop the blowback.” 

Vera Songwe, executive secretary of 
the UN Economic Commission for 
Africa, worries that food inflation could 
spark riots across the developing world. 
She is disappointed with the global 
response. “If we need an example of 
what the lack of multilateralism looks 
like, we’re seeing it today,” she says. “If 
one of us has the virus, all of us have it.” 

Mr Hausmann says developing econ¬ 
omies have been left in the lurch both in 
terms of their ability to fight the pan¬ 
demic and to counter its economic 
impact. Even in the best of times, he 
says, they are financially stretched. 
“And these,” he points out, “are not the 
best of times.” 

Additional reporting by Jonathan 
Wheatley 


Obituary 

An incurable 
optimist who 
fought to unite 
the Greek left 


ManolisGlezos 

Activist and politician 
1922-2020 


Manolis Glezos carved out a niche in 
20th-century European history on the 
strength of one bold act of defiance 
against Greece’s Nazi occupiers during 
the second world war. 

On the night of May 30 1941, he and 
his friend Apostolos Santas, both aged 
18, tore down a giant swastika flag flying 
over the Acropolis hill in central Athens. 
The pair made a successful getaway 
while a group of German soldiers were 
drinking and singing nearby, celebrat¬ 
ing the Third Reich’s capture of the 
island of Crete. Glezos gave his mother a 
square of the ripped cloth to explain 
why he was out so late. 

Coming only a few weeks after the 
Germans invaded Greece, the escapade 
impressed the Allied forces and became 
an enduring symbol of anti-fascist 
resistance. For Glezos, who has died 
aged 97, it marked the start of a 75-year 
career in leftwing politics. 

On Christmas Day in 1944, Glezos, by 
then a seasoned member of the commu¬ 
nist-led resistance movement EAM, 
crawled through a sewer beneath the 
Grande Bretagne Hotel in Athens, the 
headquarters of the British military 
mission to Greece, his body wrapped 
around with fuse wire intended to set off 


a bomb. The Germans had withdrawn in 
October and the British government 
planned to negotiate a deal with EAM’s 
rag-tag army, that had stepped in to fill 
the vacuum, and then re-establish the 
Greek monarchy. But the UK’s credibil¬ 
ity was fatally damaged when British 
soldiers fired on demonstrators in cen¬ 
tral Athens in early December, trigger¬ 
ing a leftwing revolt that resulted in a 
five-year civil war. 

The attack was called off at the last 
minute when news broke that the UK 
prime minister Winston Churchill was 
flying to Athens that night to broker a 
deal with EAM and would stay at the 
hotel. “We were standing there with the 
detonator, waiting for the signal. It 
never came,” Glezos told an interviewer. 
“I think the EAM leaders didn’t want to 
be responsible for assassinating one of 
the Big Three (Churchill, US president 
Franklin D Roosevelt and Joseph Stalin, 
the Soviet leader).” 

Glezos was born in 1922 on the island 
of Naxos. He moved to Athens with 
his family, worked in a pharmacy and 
began studying for an economics 
degree. But he gave up to join the resist¬ 
ance. Later, as the editor of Rizospastis, 
the newspaper of the banned Comm¬ 


unist party, he became an easy target for 
the nationalist politicians who rebuilt 
the country with the help of funds from 
the US Marshall plan. He survived four 
death sentences (all commuted), mult¬ 
iple spells of imprisonment for political 
crimes and a battle with tuberculosis 
that left him with one lung. 

“In prison he read and wrote con¬ 
stantly — one of his books was an analy¬ 
sis of the language spoken by his 
guards,” says Lee Sarafi, a friend who 
regularly drove him to Strasbourg when 
he served as the oldest member of the 
European Parliament, representing the 
leftwing Syriza government. “It took 
three days to get there and we’d talk all 
the way. Manolis was endlessly ener¬ 
getic and always optimistic.” 

Glezos joined the breakaway pro- 
European wing of the Greek Communist 
party in 1968 following a bitter split with 
its Stalinist leaders. The division pres¬ 
aged a shift by Glezos and like-minded 
activists towards a less confrontational 
politics that gained traction after the 
restoration of democracy in 1974. 

Elected to parliament in 1981 with the 
PanHellenic Socialist Movement of 
Andreas Papandreou, a US-trained 
economist with Marxist leanings, Glezos 



Glezos willingly accepted invitations 
to speak about the resistance 


He survived four death 
sentences, multiple spells 
of imprisonment for 
political crimes, and 
a batde with tuberculosis 


began to pursue a personal dream of 
uniting the country’s leftwing splinter 
groups into a single progressive party. 
That was unsuccessful, but he managed 
to transcend party politics in his later 
years. With his distinctive mane of 
white hair and battered seaman’s cap, 
he become a popular elder statesman. 

He moved back to his home village of 
Apeiranthos, winning election as com¬ 
munity president in the late 1980s and 
launched a small experiment in partici¬ 
patory democracy, a favourite idea. 

Everyone in the village over the age of 
12 had the right to speak and vote in a 
new village assembly. About 150 out of 
1,000 villagers regularly took part. It 
was, he said, “a much better system 
than when we were just seven council¬ 
lors taking all the decisions”. 

Glezos willingly accepted invitations 
from schools and local associations to 
speak about the resistance. But he shied 
away from talking about tearing down 
the flag, preferring to recount his com¬ 
rades’ exploits. He explained: “Back in 
those days, we’d ask each other to raise 
a glass and keep our memory alive if 
we were executed. I’m the only one left 
to do it.” 

Kerin Hope 
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Virus lays bare the frailty 
of the social contract 

Radical reforms are required toforge a world that will work for all 


Dad should be allowed his sense of agency 


If there is a silver lining to the Covid-19 
pandemic, it is that it has injected a 
sense of togetherness into polarised 
societies. But the virus, and the eco¬ 
nomic lockdowns needed to combat it, 
also shine a glaring light on existing 
inequalities — and even create new 
ones. Beyond defeating the disease, the 
great test all countries will soon face is 
whether current feelings of common 
purpose will shape society after the cri¬ 
sis. As western leaders learnt in the 
Great Depression, and after the second 
world war, to demand collective sacri¬ 
fice you must offer a social contract 
that benefits everyone. 

Today’s crisis is laying bare how far 
many rich societies fall short of this 
ideal. Much as the struggle to contain 
the pandemic has exposed the unpre¬ 
paredness of health systems, so the 
brittleness of many countries’ econo¬ 
mies has been exposed, as govern¬ 
ments scramble to stave off mass bank¬ 
ruptcies and cope with mass unem¬ 
ployment. Despite inspirational calls 
for national mobilisation, we are not 
really all in this together. 

The economic lockdowns are impos¬ 
ing the greatest cost on those already 
worst off. Overnight millions of jobs 
and livelihoods have been lost in hospi¬ 
tality, leisure and related sectors, while 
better paid knowledge workers often 
face only the nuisance of working from 
home. Worse, those in low-wage jobs 
who can still work are often risking 
their lives — as carers and healthcare 
support workers, but also as shelf 
stackers, delivery drivers and cleaners. 

Governments’ extraordinary budget 
support for the economy, while neces¬ 
sary, will in some ways make matters 
worse. Countries that have allowed the 
emergence of an irregular and precari¬ 
ous labour market are finding it partic¬ 
ularly hard to channel financial help to 
workers with such insecure employ¬ 
ment. Meanwhile, vast monetary 


The office once felt an inextricable part 
of the modern urban landscape. Build¬ 
ings such as the Gherkin, Chrysler 
Building and Fox Plaza are declarations 
of the ascendancy of white-collarwork: 
monuments to administrators, clerks 
and coders, written in glass and steel 
and concrete and brimming with 
wheely chairs. 

Yet as the coronavirus pandemic has 
dislodged workers, tech evangelists 
have proposed that they can slip the 
surly bonds of their desks perma¬ 
nently. The purpose-built office — an 
invention of the mercantile ventures of 
the 18th century — is outmoded, they 
argue. In an era of video-calling, team 
instant-messaging and shared docu¬ 
ments, there is no need to be in the 
same city, country or even timezone to 
collaborate with colleagues. But it 
would be a mistake to treat the future 
of the office as a binary choice. Employ¬ 
ers should take the time to consider 
how best these buildings can serve 
their businesses. 

There are obvious benefits for 
employers and employees alike in the 
idea of a fully virtual office. Grandiose 
headquarters in capital cities may be a 
symbol of success, but ditching them 
allows companies to cut costs and has¬ 
sle. Given that the infrastructure for 
working remotely is standard today, 
there are few extra overheads. Many 
workers may also celebrate an end to 
commuting and the pungent desktop 
lunches of distracting colleagues. 

But the surging demand for co-work¬ 
ing in recent years — and the ubiquity 
of white-collar workers in coffee shops 
before that — shows that physical space 
has qualities which the digital lacks. 
Even for office workers in industries 
such as consultancy, which can be per¬ 
formed predominantly over the inter¬ 
net, it is popular to have a location in 
which to meet clients and share ideas. 
And as many of us who are forced to 


loosening by central banks will help the 
asset-rich. Behind it all, underfunded 
public services are crealdng. 

The way we wage war on the virus 
benefits some at the expense of others. 
The victims of Covid-19 are over¬ 
whelmingly the old. But the biggest vic¬ 
tims of the lockdowns are the young 
and active, who are asked to suspend 
their education and forgo precious 
income. Sacrifices are inevitable, but 
every society must demonstrate how it 
will offer restitution to those who bear 
the heaviest burden of national efforts. 

Radical reforms — reversing the pre¬ 
vailing policy direction of the last four 
decades — will need to be put on the 
table. Governments will have to accept 
a more active role in the economy. 
They must see public services as 
investments rather than liabilities, and 
look for ways to make labour markets 
less insecure. Redistribution will again 
be on the agenda; the privileges of the 
elderly and wealthy in question. Poli¬ 
cies until recently considered eccen¬ 
tric, such as basic income and wealth 
taxes, will have to be in the mix. 

The taboo-breaking measures gov¬ 
ernments are taking to sustain busi¬ 
nesses and incomes during the lock- 
down are rightly compared to the sort 
of wartime economy western countries 
have not experienced for seven dec¬ 
ades. The analogy goes still further. 

The leaders who won the war did not 
wait for victory to plan for what would 
follow. Franklin D Roosevelt and Win¬ 
ston Churchill issued the Atlantic Char¬ 
ter, setting the course for the United 
Nations, in 1941. The UK published the 
Beveridge Report, its commitment to a 
universal welfare state, in 1942. In 
1944, the Bretton Woods conference 
forged the postwar financial architec¬ 
ture. That same kind of foresight is 
needed today. Beyond the public health 
war, true leaders will mobilise now to 
win the peace. 


work from home have recently discov¬ 
ered, the human touch cannot be fully 
replicated through video calls. 

There is a social dimension, too. 
Physical proximity to co-workers and 
management is important for generat¬ 
ing a sense of community. Private sec¬ 
tor companies have often acted as de 
facto hubs for information and advice 
to employees. In retrospect, as corona- 
virus has spread, their responses may 
be judged to have helped reduce the 
impact of the disease. And moving 
entirely online risks inadvertently cut¬ 
ting off one avenue of innovation: sur¬ 
reptitious meetings and conversations, 
whether around literal water coolers, 
in break rooms or at colleagues’ desks. 

Rather than treating offices as they 
were in the Enlightenment — spaces in 
which workers were bound by the con¬ 
straints of their work — employers 
would be best served thinking how to 
improve these spaces. 

Tech-utopians have predicted the 
internet would liberate office workers 
from their glass and concrete cells for 
years. With more than a little irony, the 
biggest tech companies have taken a 
very different course themselves. The 
“campuses” of Silicon Valley behe¬ 
moths are perhaps the best example of 
how to make an office appealing. On 
social media, tech workers have 
recently bemoaned the loss of access to 
perks such as good coffee, free food and 
on-site gyms. Making offices into 
spaces where employees want to be is 
not frivolous but an increasingly 
important part of corporate culture. 

Many more established companies 
have failed to make their workplaces as 
engaging as they might. But they would 
also balk at the revolutionary idea of 
dropping their offices entirely. Right 
enough. However good the technology 
gets, today’s enforced homeworking 
experiment looks set to prove the 
enduring appeal of a good office. 


What equivalent of the 
corset can we do without? 

Jo Ellison’s “Pressing pause on modern 
life” (Life & Arts, March 28) has made 
me reflect about how we should be 
using this time. Most of us have dreamt 
of owning a universal remote control to 
pause our busy lives like Adam Sandler 
in Click , and governments around the 
world seem to have listened to our 
demands (who would have thought?). 
But the human psyche is complex, and 
now too many of us are complaining 
about how we wish to go back to the 
status quo — or life before the virus. 

I would hope that amid the angst, 
horror and uncertainty of this crisis, 
some of us can find the head space to 
be thinking how to challenge 
traditional doctrines and dogmas and 
come up with ideas for life after the 
virus. 

What is the present-day equivalent 
of the corset that we could do without? 
Is shared office space something that 
should stay in the past? Is it time to roll 
out universal credit? While I am clearly 
not one of them, I am calling on 
creative thinkers out there. When we 
no longer have to prove ourselves and 
there are no expectations and “the 
great performative exercise of existing 
seems insignificant”, some of us might 
be shaping the modern Age of 
Enlightenment. 

Adriana Ryan 
Trelex, Switzerland 

As Sjoberg says, 
stories just begin 

Thanks to Alec Russell (Life & Arts, 
March 21) for his invitation to send 
him our ideas on what we should be 
reading. 

I’d like to recommend Fredrik 
Sjoberg’s book The Art of Flight, a 
longtime favourite. Quote from the flap 
insert: “Stories just begin. We rarely 
know where and almost never why. It 
doesn’t matter. Nothing is certain any 
more.” 

Annie Rye 
Lenox, MA, US 


Why wearing 
masks may be 
the way forward 


Notebook 

by Gillian Tett 



I was horrified by parts of Jenny Lee’s 
account of life at home in Washington 
DC during the reign of the coronavirus 
(“A family in lockdown”, House & 
Home, March 28). This account 
includes her, rather self-approvingly it 
seems, locking her father in the house. 
There is no suggestion that he is 
suffering from severe mental illness or 
dementia. Her excuse is that “there is 
no negotiating with him” — though she 
could try — and she compares him with 
her two-year-old son, reinforcing the 
infantilisation of her father. 


Technically, the internet 
is doing just fine - the 
problems are political 

According to Madhumita Murgia and 
Anna Gross, “there is global agreement 
that online communication is broken” 
(“The battle to control the internet”, 
March 28). Given that in the last weeks 
millions of people have not only 
switched to working from home, but 
also do their workouts, birthday parties 
and corporate training online, that is a 
bold assertion. 

Leaving aside some under¬ 
investment in fibre and data centres, 
the technical infrastructure of the 
internet is doing just fine. The 
problems, including the under¬ 
investment, are political. 

On one side authoritarian 
governments want to strengthen their 
grip on their citizens by monitoring 
their online activity and having the 
ability to shut the internet down at 
times of protest. On the other side, 
huge American companies such as 
Google and Facebook make billion- 
dollar profits, while being seen as 
monetising consumer data, avoiding 
regulation and taxation. General Data 
Protection Regulation is the EU’s 
flawed attempt to counter those 
perceptions. And criminals use the 


This week Austria took a striking step 
to combat the coronavirus pandemic 
when it announced that people would 
not be allowed to enter places such as 
supermarkets without a face mask. 

“It’s clear that the wearing of masks 
will be a big change, but it is necessary 
to reduce the spread further,” declared 
Sebastian Kurz, the country’s 
chancellor, explaining that masks 
would be distributed for free at shop 
entrances. 

Some might roll their eyes at this. 
There is disagreement over whether 
wearing low-quality masks prevents 
people from inhaling the virus, even if 
it does reduce the chances of them 
spreading it by sneezing or coughing. 

Austria will only be distributing 
regular masks to shoppers, not the 
N95 respirators (which do reduce 
inhalation risks). Some US and 
European doctors believe mask- 
wearing is so pointless for those who 
do not usually face the direct risks 
medical staff are exposed to that they 
have urged consumers to donate any 
masks they have bought to hospitals 
instead. 

Yet I think it would be a mistake to 
sneer at Austria’s move — for two 
reasons. First, wearing a mask 
reminds you to avoid touching your 
face. This matters, as David Price, an 
intensive-care doctor at New York’s 
Weill Cornell Medical Center, explains 
in a compelling video about treating 
Covid-19 patients. 

“We need to train ourselves not to 


When Ms Lee is middle-aged, and 
her small children have become young 
adults, they may from time to time 
behave in a way that she considers to 
be endangering themselves or others 
(drinking too much, taking drugs, 
driving too fast, staying in an abusive 
relationship or any of a number of 
other “undesirable” activities). She 
might question their activities, or 
explain why she doesn’t agree with 
them, but she won’t, I imagine, lock 
them up. Have we reached a point 
where we believe it is acceptable to 


internet to engage in activities ranging 
from phishing, cyber attacks, terrorism 
and paedophilia to intellectual 
property infringements and sextortion. 

The long-term solution, however, is 
not more government control over the 
technical layers of the internet, as 
China and Russia have proposed at the 
UN’s International Telecommunication 
Union (ITU). The technical layer is 
fine. The problems are on the internet, 
not of the internet. Governments need 
to ensure criminals are prosecuted, 
global companies taxed, data protected 
and security standards implemented, 
and to invest in educating their 
populations for the digital age. 
Lousewies van der Laan 
Ambassador for the Digital Economy, 

The Hague, The Netherlands 

City brokers burst into 
song over cheap shares 

Further to Merryn Somerset Webb’s 
op-ed “Some rare good news: equities 
are cheap” (March 28): the headline 
reminded me of the time during stock 
market crises in the 1970s and 80s 
when you could hear brokers around 
the City singing “shares are cheap 
today, cheaper than yesterday” to the 
tune of “La Donna e Mobile”. 

Myra van Hus 
Amstelveen, The Netherlands 


touch our faces, and tell people we are 
taking this seriously,” he explains. 

The second reason is that mask- 
wearing is not just about individual 
behaviour; it has social implications as 
well. Scientists sometimes ignore this, 
since they are trained to rely on 
statistics and the results of scientific 
experiments. But if ever there was a 
time when culture — and cultural 
analysis — matters, it is now. This is 
true not just in terms of how societies 
are responding to the coronavirus 
crisis, but also when it comes to how 
diseases spread. 

As Peter Baehr, a sociologist who 
studied the emergence of so-called 
mask culture in Hong Kong during the 
2003 Sars outbreak, notes, when the 
outbreak began masks were initially 
discussed only in medical terms. But 
the conversation soon assumed 
another dynamic, since by wearing 
masks “people communicated their 
responsibilities to the social group of 
which they were members”. 

As Christos Lynteris, a medical 
anthropologist at the University of St 
Andrews in Scotland, wrote in The 
New York Times: “Members of a 
community wear masks not only to 
fend off disease [in a pandemic]. They 
wear masks also to show that they 
want to stick, and cope, together 
under the bane of contagion.” 

This dynamic is now so well 
entrenched in Asia that, as Gideon 
Lasco, an anthropologist, writes in the 
social science publication Sapiens: 


lock a person in a house because they 
are over 70 and behaving in a way we 
consider undesirable or unreasonable? 
And is it an acceptable justification to 
state that we love them, and that we 
know better what is good for them? 

All adults of sound mind should 
surely be entitled to retain their sense 
of agency and autonomy, regardless of 
their age and regardless of what, 
objectively, might even be better for 
them and others. 

Briony Beaven 
Munich, Germany 


Visitors drove me crazy 
when I worked at home 

Edwin Heathcote (“We are all home 
workers now”, March 21) doesn’t 
mention one of my biggest bugbears 
when I was working at home. Visitors. 

Friends and family know you are 
working from home so feel free to drop 
round for a coffee and a chat when they 
are at a loose end. They don’t seem to 
comprehend that “working at home” 
means you are actually working. Would 
they think about dropping by your 
office for the same purpose? Don’t 
think so. 

That’s not likely to happen at the 
moment, but when this crisis is over, 
do yourself a favour and don’t answer 
the door. 

Anya Lawrence 
Broughty Ferry, Dundee, UK 


Correction 

• Roddy Clarke was the author of an 
article on South African design in House 
& Home on March 29, not Roddy Doyle. 


OPINION ON FT.COM 

Peter Millett 

Foreign powers are blatantly flouting 
Libya’s arms embargo 

www.ft.com/opinion 


“Cultural values, perceptions of 
control, social pressure, civic duty, 
family concerns, self-expression, 
beliefs about public institutions, and 
even politics are all wrapped up in the 
'symbolic efficacy’ of face masks.” 

Some Europeans and Americans 
will scoff. Anglo-Saxon culture tends 
to prize individualism, not the type of 
collectivism that has often been 
valued in Asia. In a city such as New 
York, mask-wearing has been such a 
minority practice that it has been 
associated with a sense of stigma. 

This stigma tends to disappear if 
everyone puts one on. Not wearing a 
mask is now almost a source of shame 
in places such as Japan. In the west, 
the shock of Covid-19 is reshaping our 
ideas of risk and leading to a rising 
appreciation for collectivist values. 

Indeed, President Donald Trump 
has indicated he might embrace the 
widespread use of masks. Some of his 
medical advisers would welcome this. 
I would too. As Mr Lynteris notes, 
epidemics should be understood not 
just as “biological events but also as 
social processes”, since this “is key to 
their successful containment”. If 
rituals or symbols — like masks — 
help us to realise this, then so much 
the better. 

To put it another way, beating 
Covid-19 will not just require medical 
science, but a dose of social science 
too. 

gillian. tett@ft.com 


The end of the office has 
been greatly exaggerated 

Home working cannot replace communal aspects of the workplace 
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The problem with the eurozone’s ‘whatever it takes’mantra 


Adam 

Tooze 


W hatever it takes” is the 
mantra of the moment. 
Hammered out to an 
audience of Eurosceptic 
hedge fund managers at 
the height of the 2012 eurozone crisis by 
Mario Draghi, then president of the 
European Central Bank, the words have 
come to stand for the technocratic 
determination to meet a crisis with all 
necessary force. 

It should be no surprise that the 
phrase is enjoying a renaissance in 2020. 
Faced with the Covid-19 pandemic, we 
need brave talk. The irony is that when 
Mr Draghi first uttered the assurance it 
was less a confident assertion than an 
act of defiance. The ECB did not have 
the licence to act. Nor did he have the 
approval of his own team in Frankfurt. 


Instead, he gambled that the intensify¬ 
ing pressure of the crisis would forge the 
eurozone into a truly integrated fiscal 
and financial unit. In such a system, the 
ECB could then graduate to being the 
sword and shield of the euro. 

Eight years on, the coronavirus crisis 
is exposing how ambiguous the out¬ 
come of his wager on Europe remains. 

“Outright monetary transactions” — 
the ECB policy most closely associated 
with Mr Draghi’s promise — is a power 
festooned with conditionality. It was 
crafted to soften the resistance of north¬ 
ern European conservatives, above all 
in Germany. To trigger the ECB’s power 
to buy sovereign debt under OMT, a 
country must first have been granted a 
rescue programme from the European 
Stability Mechanism. This would need a 
unanimous vote from all eurozone 
members, which gives Germany a veto. 

For the distressed borrower, the con¬ 
ditionality this implies would be humili¬ 
ating. Mr Draghi never had to put OMT 
into effect and, even now, no one wants 
to invoke the mechanism to support the 


stressed states in the pandemic. It is 
precisely for that reason that nine heads 
of government, led by France, Italy, 
Spain and Portugal, have proposed 
mutualised “coronabonds”. This is a 
proposal that has been made repeatedly 
since 2010. It has long had the support of 
the ECB, which wants a sensible balance 
between fiscal and monetary policy. A 
common bond would be the foundation 
of a fiscal apparatus to match the scale 
of the currency union. Faced with a 
common crisis such as Covid-19, it is 
more warranted than ever. 

But the opposition of the northern 
states is adamant. As they have shown 
in recent weeks, they are determined to 
resist the idea even if it causes an open 
breach with their European partners. 

It is possible that some complex com¬ 
promise can be worked out that will 
allow the common rescue fund, the 
ESM, to serve as the basis for borrowing. 
It is also possible that the European 
Commission may gain acceptance for its 
proposal of a joint fund to support 
unemployment and short-time 


payments across the continent. But the 
moment for an impressive display of 
common resolve has passed. Faced with 
the urgency of the crisis, the eurozone 
can offer nothing like an adequate pro¬ 
gramme of common public spending. 

Instead, crisis-fighting has been left to 
a lopsided combination of national fis¬ 
cal policy and bond buying by the ECB. 


Draghi’s famous promise 
was uttered against 
the optimistic horizon 
of further integration 

Mr Draghi began quantitative-easing- 
style bond-buying in 2015 not as a res¬ 
cue measure for any single country but 
as a general support for the eurozone. 
To ward off accusations of favouritism, 
purchases are regulated according to a 
strict quota system. Faced with this pan¬ 
demic, after initial hesitation and some 
wrangling within the bank, bond buying 


has been ramped up to a massive scale 
and quotas have been loosened. 

This is justified by the overriding pri¬ 
ority of maintaining the coherence of 
the monetary system and thus the effec¬ 
tiveness of the ECB’s monetary policy. It 
may serve as a legal fig leaf, but it does 
not convince the economic nationalists 
who oppose coronabonds. Their central 
obsession is that the bank should not be 
used to finance national borrowing, 
which is explicitly prohibited by its 
founding treaty. 

Whenever the ECB has bought bonds 
before, as in 2015 and 2019, they have 
protested. And their protests are likely 
to be all the more fierce now because the 
ECB is for the first time buying bonds 
while governments are engaged in 
gigantic fiscal spending. 

For those who embrace European sol¬ 
idarity and view macroeconomic policy 
in pragmatic terms, as a means of max¬ 
imising production, employment and 
welfare, combining fiscal expansion 
with monetary support is the whole 
point. The ECB’s interventions are 


calming the markets and buying time. 
The current makeshift arrangements 
are better than nothing. But the risk is 
that without a clearly defined fiscal 
framework, the most vulnerable states 
will not dare to spend enough. 

So far Germany’s national stimulus is 
far greater than that Italy’s or Spain’s, 
even though their medical emergencies 
are more urgent. Were they to spend 
more, what assurance would they have 
that once the crisis passes the burden on 
their national balance sheets will not be 
made into a crippling constraint for dec¬ 
ades ahead? The straitjacket of austerity 
imposed on the eurozone after 2012 
taught a harsh lesson. 

Mr Draghi made his promise against 
the optimistic horizon of European 
progress towards closer fiscal and finan¬ 
cial integration. Without that prospect, 
“whatever it takes” is at best a recipe for 
makeshift. At worst it is a mockery. 

The writer is the author of‘Crashed: How a 
Decade of Financial Crises Chanaed the 
World’ 



Person in the news | Andrew Cuomo 

A governor grabs 
national attention 


New York politician has 
won over Americans with 
rousing and unexpectedly 
vulnerable briefings, 
writes Joshua Chaffin 

A mericans are adopting new 
rituals in the coronavirus 
era: obsessive handwash¬ 
ing, Zoom video calls and 
watching New York gover¬ 
nor Andrew Cuomo’s daily briefing. 

From the US epicentre for the pan¬ 
demic, Mr Cuomo delivers a sermon 
each day in which he is, by turns, sober, 
informative, rousing and unexpectedly 
vulnerable as he updates viewers on the 
progress of the current war. At times he 
is profane, as when he urged soldiers to 
go out and “kickcoronavirus’s ass!” 

In just a few weeks, Mr Cuomo, a 62- 
year-old divorced dad known for a dom¬ 
ineering — at times bullying — persona, 
has transformed himself into an 
unlikely father of the nation as it faces 
one of its gravest modern moments. 

While President Donald Trump’s 
early response to the pandemic was 
characterised by denial and baseless 
optimism, Mr Cuomo’s performance 
has been akin to Franklin D Roosevelt’s 
fireside chats during the Depression or 
the resolve of New York mayor Rudy 
Giuliani as he steadied the US after the 
September 11 terror attacks. 

“If the White House ran a press con¬ 
ference at the same time as Cuomo, 
more people would tune in to Cuomo 
right now,” says a political operative 
who knows both men. The governor 
“hasn’t changed. The moment has.” 

Mr Cuomo’s intimate bond with a 
frightened public has led many Demo¬ 
crats to nurse the hope that he could 
somehow be drafted to replace former 
vice-president Joe Biden as the party’s 
likely presidential nominee. 

A more probable scenario, says Hank 
Sheinkopf, a Democratic strategist — 
who has worked for and against Mr 
Cuomo over the years — is that the gov¬ 
ernor is persuaded to use his popularity 
to boost Mr Biden before the November 
election. “Assuming we get out of this 
alive, the amount of power that Andrew 
Cuomo will have will be extraordinary,” 
Mr Sheinkopf opines. 

This was the week when the extraor¬ 
dinary toll that the pandemic will take 
on the US at last came into focus. Even 
Mr Trump acknowledged models that 
estimate 100,000 to 240,000 US fatali¬ 
ties as he urged Americans to brace for 
“a very, very painful two weeks”. Other 
predictions exceed lm. 

New York, which has recorded nearly 
10 times as many Covid-19 cases as Cali¬ 
fornia, is on a wartime footing. At Mr 
Cuomo’s direction, medical tents have 
gone up in Central Park. Convention 
centres, a horseracing track and other 
facilities have been hastily converted 
into hospitals. Refrigerated trucks have 
been brought in to handle the bodies. 

Everybody seems to know someone 
who has been infected — even Mr 
Cuomo. His younger brother, Chris, the 
CNN anchor, disclosed on Tuesday that 
he had fallen ill. “We’re talking about 
my little brother. This is my best friend,” 
the governor despaired during one 
briefing. “It’s frightening because 
there’s nothing I can do.” (He did send a 
guide to bass fishing, a favourite hobby.) 

Mr Cuomo hails from the same 
Queens borough as the president. Years 


ago, when Mr Trump was going through 
a divorce, he sent a video greeting for Mr 
Cuomo’s bachelor party urging him not 
to “fool around”. 

Mr Cuomo learnt the political trade 
from his father, Mario, a beloved three - 
term governor whose sentiments about 
New Yorkers’ brotherhood and shared 
humanity have featured in his eldest 
son’s recent briefings. 

After a cabinet post under President 
Bill Clinton, Mr Cuomo returned to New 
York and became its attorney-general 
and then governor. Two years ago, even 
as Alexandria Ocasio-Cortez’s election 
to Congress underscored the growing 
appeal of the party’s progressive wing, 
Mr Cuomo, a moderate, won a third 
term as governor in a landslide. 

He has managed to deliver both mar¬ 
riage equality legislation and nuts-and- 
bolts infrastructure, including a suspen¬ 
sion bridge named for his father. “He’s 
having a moment where he’s kind of 
putting it all together,” says a person 
who worked with Mr Cuomo on afforda¬ 


ble housing and marvels at his ability to 
communicate empathy while ruthlessly 
delivering policy. “It’s very unusual to 
find someone who can package both.” 

The Cuomo package, even admirers 
acknowledge, also includes a long mem¬ 
ory for slights, an obsessive nature and 
occasional brutality. He is widely 


In a form of political 
ju jitsu, he hits the White 
House one moment and 
embraces Trump the next 

blamed for running off Andy Byford, the 
Brit who became beloved by New York¬ 
ers for stabilising the city’s decrepit 
transit system. Mr Byford, known as the 
“Train Daddy”, thrived at his main job 
but failed to court Mr Cuomo. 

With Mr Trump, the governor has 
been cagey. He has blasted the federal 
government for its slow response to the 


pandemic, particularly its failure to 
deliver desperately-needed ventilators. 
But, unlike New York mayor Bill de Bla- 
sio, he has refrained from attacldng per¬ 
sonally the commander-in-chief in the 
midst of a national crisis. 

Instead, Mr Cuomo is practising a 
form of political ju-jitsu — hitting the 
White House at one moment to grab its 
attention, and then publicly embracing 
Mr Trump the next. Underlying it is a 
calculation: New Yorkers and the nation 
need the might of the federal govern¬ 
ment as the pandemic bears down. 

That truth is likely to become appar¬ 
ent as hospitals begin to breach their 
capacity limits and casualties mount. At 
this Thursday’s briefing, Mr Cuomo 
sounded prepared. 

“I take my job very seriously. I don’t 
make excuses,” he said. “If I fail, I fail. If 
something breaks or doesn’t work — 
that’s on me. I see the number of deaths 
every day and I take that personally.” 

joshua.chqffln@ft.com 


How do we value 
a statistical life? 



Tim 

Harford 

The undercover 
economist 


he coronavirus lockdown is 
saving lives but destroying 
livelihoods. Is it worth it? 
I’ve been accused of ignor¬ 
ing its costs. For an econ¬ 
omist, this is fighting talk. Love us or 
hate us, thinking about uncomfortable 
trade-offs is what we economists do. 

Three points should be obvious. First, 
we need an exit strategy from the lock- 
downs — a better strategy than Pres¬ 
ident Donald Trump’s, “One day it’s like 
a miracle, it will disappear.” Expanding 
emergency capacity, discovering better 
treatments, testing for infection and 
testing for antibodies could all be part of 
the solution, along with a vaccine in the 
longer term. 

Second, the economic costs of any 
lockdown need to be compared with the 
costs of alternative policies, rather than 
the unachievable benchmark of a world 
in which the virus had never existed. 

Third, the worth of a human life is 
not up for discussion. This week I lost 
a mentor of unlimited kindness. As I 
write these words I hear that a beloved 
family member is also reaching the 
end of her remarkable journey. Their 
lives, like the life of any individual, were 
priceless. 

Yet no matter how much we want to 
turn our gaze away from the question, 
it hangs there insistently: is this all 
worth it? 

We spend money to save lives all the 
time — by building fire stations, impos¬ 
ing safety regulations and subsidising 
medical research. There is always a 
point at which we decide we have spent 
enough. We don’t like to think about 
that, but better to think than to act 
thoughtlessly. So what are we willing to 
sacrifice, economically, to save a life? 

A 1950 study for the US Air Force 
ducked this question, recommending 
a suicidal military strategy that valued 
pilots’ lives at precisely zero. Other early 
attempts valued lives by the loss of earn¬ 
ings that an early death would cause — 
effectively making retired people 
worthless, and the death of a child costly 
only if the child could not be replaced 
by a new baby. 

The late Thomas Schelling, a 
Nobel Prize-winning economist, 
mocked these errors as he imagined 
the death of a family breadwinner like 
himself: “His family will miss him, and 
it will miss his earnings. We do not know 
which of the two in the end it will miss 
most, and if he died recently this is a 
disagreeable time to inquire.” 

There must be a better way to weigh 
the choices that must be weighed. 
Buthow? 

Schelling suggested focusing not on 
the value of life, but on the value of 
averting deaths — of reducing risks. 
A life may be priceless, but our actions 


tell us that a statistical life is not. The 
engineer Ronald Howard has proposed 
a convenient unit, the “micromort” — a 
one-in-a-million risk of death. Implic¬ 
itly, we constantly weigh up small risks 
of death and decide if they are worth it. 
Despite inconsistencies and blind spots 
in our behaviour, we value reducing 
risks to our own lives very highly, but 
not infinitely so. 

We vote for governments that hold 
our lives in similarly high regard. For 
example, the US Environmental Protec¬ 
tion Agency values a statistical life 
at $10m in today’s money, or $10 per 
micromort averted. I have seen lower 
numbers, and higher. 

I am giving most of my figures as con¬ 
veniently round numbers — there is too 
much uncertainty about Covid-19 to be 
more precise. But if we presume that 1 
per cent of infections are fatal, then it is 
a 10,000 micromort condition. Being 
infected is 100 times more dangerous 
than giving birth, or as perilous as trav¬ 
elling two and a half times around the 
world on a motorbike. For an elderly or 
vulnerable person, it is much more 
risky than that. At the EPA’s $10 per 
micromort, it would be worth spending 
$100,000 to prevent a single infection 
with Covid-19. 

You don’t need a complex epidemio¬ 
logical model to predict that if we take 
no serious steps to halt the spread of the 
virus, more than half the world is likely 
to contract it. That suggests 2m US 
deaths and 500,000 in Britain — assum¬ 
ing, again, a 1 per cent fatality rate. 


With so many lives at 
stake, we should be 
willing to pay huge costs to 
save them from Covid-19 

If an economic lockdown in the US 
saves most of these lives, and costs less 
than $20tn, then it would seem to be 
value for money. (By way of compar¬ 
ison, each 20 per cent loss of gross 
domestic product for a quarter repre¬ 
sents a cost of about $ltn.) One could 
quibble with every step of this calcu¬ 
lation. Perhaps some of those who die 
were so ill that they would have died 
of other causes within days. Perhaps 
Covid-19 is not quite so dangerous. Yet 
it is clear that with so many lives at 
stake, we should be willing to pay huge 
costs to protect them. 

We must remember something else: 
the risk of being wrong. We will inevit¬ 
ably make mistakes. The measures we 
take to contain coronavirus might do 
more damage to people’s livelihoods 
than necessary. Or we might allow the 
virus too much leeway, needlessly end¬ 
ing lives. In a spreading pandemic, the 
second mistake is much harder to repair 
than the first. 

Fighting this virus demands eco¬ 
nomic sacrifices: not without limit; 
and not without end. But if not now, 
then when? 

tim.harford@ft.com 
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♦ Fifty years of US economic policy come 
home to roost 

Decades of bad choices have favoured the 
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♦ The new Labour leader must play a 
patient game 

All the UK opposition can do now is ask the 
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FINANCIAL TIMES 


Battlefront Workers fear they are being left Emergency summit Trump talk of global 


alone to face virus dangers 


— REPORT, PAGE 12 


unity to boost oil prices faces test 


— MARKETS, PAGE 13 


Airbus slashes production 
of mainstay single -aisle jet 

A320 output plan reversed Wider curbs likely Blow to suppliers 



PEGGY HOLLINGER 

INTERNATIONAL BUSINESS EDITOR 

Airbus has sharply reduced production 
of its most popular single-aisle passen¬ 
ger jet, and will not return to previous 
levels this year. 

Customers are seeking to defer deliv¬ 
eries in one of the worst aviation down¬ 
turns in recent memory. 

As well as cutting output of the A320 
single-aisle family to well below the 60 a 
month achieved before the crisis, the 
group was expected to reduce the rate of 
its twin-aisle aircraft, the A350 and 
A330 wide-bodies, according to people 
with knowledge of the situation. 

Just over a week ago, Airbus withdrew 
2020 guidance and suspended its 
dividend. 

Analysts said they did not expect Air¬ 
bus to return to a rate of 60 for several 
years. “Manufacturers are always very 
careful about changes in production 
rates in either direction,” said Sash Tusa 
of Agency Partners. “They will not 
change unless they can sustain the rate 
for two to three years.” 

The move comes as rival Boeing this 
week announced plans for job cuts and 
signalled that it expected a shift in air¬ 
craft demand, with any recovery likely 
to take years. 


The decision by the two biggest air¬ 
craft makers to retreat after a decade of 
ever-increasing output is expected to 
spark a chain reaction of production 
cuts and job losses in the supply chain. 

The industry has been hard hit by the 
grounding of aircraft. Roughly half the 
fleet of26,000 aircraft has been put into 
storage, according to aerospace consul¬ 
tancy Cirium. 

Airbus had not yet taken a final deci¬ 
sion on the scale of longer-term produc¬ 
tion, but was in daily discussions with 
customers about the shape of future 
demand, a person close to the subject 
said. Production was being strained by 
issues in the supply chain, where virus 
measures had hit output. 

The company could update the mar¬ 
ket at its virtual annual meeting on 
April 16. If the situation continues to be 
volatile, it may hold off until the first- 
quarter results on April 29. 

In February Airbus had laid out its 
plans to increase single-aisle production 
from the current 60 to 63 by the end of 
next year and 67 a month by 2023. It set 
wide-body production rates at nine to 
10 a month for the A350 aircraft, and a 
total of 40 A330s were expected to be 
delivered this year. Those targets have 
been scrapped. 


Suppliers said they expected Airbus 
to update them on new rates around 
mid-April. “We are waiting for Airbus,” 
said one. Another said substantial rate 
cuts were “inevitable”. 

Guillaume Faury, Airbus chief execu¬ 
tive, had emphasised the need to work 
“in sync” with suppliers to ensure oper¬ 
ations could continue even at a lower 
rate, in an effort to preserve capability 
and skills for the eventual rebound, 
according to people close to the subject. 


Customers are seeking 
to put off deliveries 
in one of the worst 
aviation downturns 

The company is in daily conversa¬ 
tions with suppliers such as Rolls- 
Royce, whose engines power Airbus’s 
A350 midsized jet and the A330 wide- 
body family, and Safran, the French 
aero-engine maker whose LEAP-1 tur¬ 
bine sits on the A321neo. 

Both are preparing for stoppages in 
their supply chains, which would 
threaten their ability to continue pro¬ 
ducing at the record rates reached 
before the crisis. 


Philippe Petitcolin, outgoing chief 
executive of Safran, has said that in cer¬ 
tain areas the group has just two weeks’ 
stock, and engine production could be 
brought to a halt if key suppliers were 
unable to deliver. 

Rolls-Royce, meanwhile, has been hit 
by the shutdown of a supplier in Italy 
that makes castings for specialised tur¬ 
bine blades. 

It has closed its UK civil aerospace 
facilities for at least a week to 
implement virus safety measures. The 
factories are due to come back on 
stream on Monday. 

Productivity was expected to be sig¬ 
nificantly lower than before the closure, 
said two people with knowledge of the 
subject. “It is not going to go back to the 
way it was,” one employee said. 

Once Airbus announces its new rates, 
Rolls-Royce is expected to update the 
market on its expectations for this year, 
and on the £lbn free cash flow target it 
set in 2017. 

The group, which sells engines at an 
average loss of £1.2m each, generates 
cash and profit on the number of hours 
its engines fly on wing — a system 
known as power by the hour. With so 
many aircraft grounded, Rolls-Royce’s 
cash target is in doubt. 


Airbnb drops valuation 
target 16 % to $ 26 bn 


DAVE LEE - SAN FRANCISCO 

The short-term rental site Airbnb, 
which has had its business hammered 
by the coronavirus fallout, has lowered 
its internal valuation to $26bn — a 16 
per cent drop compared to its most 
recent funding round. 

The new figure reflects the sharp drop¬ 
off in bookings as travellers have been 
forced to stay home, with estimates sug¬ 
gesting Airbnb bookings were down as 
much as 90 per cent in the most severely 
hit markets, according to data from 
AirDNA, an independent monitoring 
company. 

Staff were told of the new valuation by 
chief executive Brian Chesky at a com¬ 
pany-wide meeting on Thursday, a per¬ 
son familiar with the presentation told 
the Financial Times. 

Airbnb was last valued privately at 
$31bn after closing a reported $lbn 
funding round in September 2017. Since 
then, however, secondary sales of indi¬ 
rect stakes in the company — where 
buyers gain rights to proceeds from a 
future initial public offering or sale — 
have suggested the company may have 
been worth more than $40bn at the end 
of 2019, as reported by the FT. 

As it looks for more ways to raise capi¬ 
tal, Airbnb has held conversations with 
new and existing investors to consider a 
late-stage funding round, a source 
familiar with those discussions said, 


though no firm decisions have been 
made. 

The company recently met its bank¬ 
ers to request an extension to its $lbn 
credit line. The company has pulled 
back all its marketing campaigns in an 
attempt to save $800m. 

Speaking to staff on Thursday, Mr 
Chesky noted other travel companies 
had been hit heavily since the impact of 
coronavirus. The market capitalisations 
of Expedia, Hilton and Booking.com are 
down 58 per cent, 44 per cent and 37 per 
cent, respectively. 


Airbnb may have 
been worth more 
than $40bn at the 
end of 2019 and 
the reduction casts 
doubt on IPO plans 

A person familiar with Airbnb’s 
finances said internal projections pre¬ 
dict a return to 2019-levels of revenue 
by next January. The company booked 
$4.8bn in revenue in 2019, a 35 per cent 
increase year-on-year, the person said. 

In an effort to prevent hosts from 
deserting the platform during the cur¬ 
rent uncertainty, Airbnb on Monday 
said it would spend $250m on reimburs¬ 
ing some of the money lost by hosts after 
they were forced to give full refunds to 
guests with travel plans disrupted by 
Covid-19. 



Pharmaceuticals 

Vaccine groups urge regulators 
to ease rules on clinical trials 


JOE MILLER — FRANKFURT 

German biotech groups leading the 
race to develop a coronavirus vaccine 
have warned that governments will 
have to ease clinical trial regulations if 
hundreds of millions of doses are to be 
available by the end of the year. 

BioNTech and CureVac, based just 
200km apart in south-west Germany, 
are carrying out trials of a potential vac¬ 
cine on mice and are set to start trials on 
humans within weeks. 

But progress will depend on regula¬ 
tors such as the European Medicines 
Agency and US Food and Drug Adminis¬ 
tration agreeing to certify a vaccine that 
had been fast-tracked through the three 
phases of a clinical trial. 

Ugur Sahin, founder of BioNTech in 
Mainz, said: “Governmental organisa¬ 
tions, experts and regulators need to 
work together to identify potential ways 
of accelerating the approval and availa¬ 
bility of the vaccine.” 

BioNTech intends to begin testing its 
prototype on 150 healthy volunteers 
this month. The questions are whether 
regulators will insist on gathering data 


on side-effects via on-site visits or be 
satisfied with phone interviews with 
patients, and how comprehensive clini¬ 
cal reports will have to be. 

For a vaccine to be ready by the end of 
the year, regulators would also have to 
agree to forgo or curtail the usual final, 
large-scale human study, which nor¬ 
mally takes many months to complete. 

CureVac, which intends to start trials 
on humans in June, said that, if the com¬ 
pany was forced to go through all three 
clinical stages, “it would take too much 
time to get a vaccine to market to fight 
against the current pandemic”. 

“To speed this process up, authorities 
would have to allow us to abbreviate the 
approval process.” 

The need for funding to enable large- 
scale production is another potential 
obstacle. Both companies are likely to 
have to raise more cash soon from gov¬ 
ernments or investors that are showing 
huge interest in them. 

CureVac was forced to deny reports of 
a takeover approach by Donald Trump, 
while BioNTech’s share price tripled 
after it announced it was working on a 
Covid-19 vaccine. 


Technology. Online audiences 

Chinese apps outfox Facebook and Google with lockdown gains 


Podcast platform Lizhi is 
among those with innovative 
ideas for tapping a rise in users 


RYAN MCMORROW — BEIJING 
HENNY SENDER— HONG KONG 

The Chinese podcasting app Lizhi faced 
the same puzzle four years ago that 
many tech platforms face today as the 
world spends more time online during 
the coronavirus outbreak — how do you 
translate a huge audience into profit? 

Marco Lai, chief executive of the Nas¬ 
daq-listed company, said he had 
thought about an advertising-based 
model and a subscription model to 
make money from Lizhi’s 52m listeners. 
In the end, he was inspired by the Japa¬ 
nese girl group AKB48. “Their fans each 
bought up hundreds of their CDs for the 
chance to get into their shows,” he said. 

Lizhi embraced the idea: its listeners 
were encouraged to buy virtual gifts for 
their favourite podcast hosts. Today, 
the commission on those gifts accounts 
for 99 per cent of the company’s revenue 
and Lizhi enjoyed a strong start to 
the year as its listeners were trapped 


indoors by the Covid-19 outbreak. 

By contrast, US platforms such as 
Twitter and Facebook have both 
warned that coronavirus would hit, 
rather than boost, their revenues as 
advertising drops off. Analysts expect 
Google to suffer too. 

“American companies are highly 
dependent on advertising-based busi¬ 
ness models, look at Twitter, look at 
Facebook, look at YouTube or Google, 
ads are their only revenue stream, but in 
China look at Douyin [the Chinese ver¬ 
sion of TikTok],” said Mr Lai. “They’re 
diversified.” 

ByteDance, the company behind 
Douyin, started by selling ads and has 
now embraced virtual gifts for lives- 
treamers as well as ecommerce. The 
Beijing-based company has also pushed 
into gaming. 

Meanwhile, Bilibili, a YouTube-like 
online entertainment hub that is listed 
on Nasdaq with a $7bn market capitali¬ 
sation, said it expected to record its 
strongest first quarter ever this year. 

“There is this, what we call, a time 
sandbox where there is a period of time 
where users are actually stuck at home, 
nowhere to go, and they have hours on 
the internet to spend,” said Jixun Foo of 


GGV Capital, who estimated about 20 
per cent of their roughly $lbn China 
portfolio had experienced a positive 
impact from coronavirus. 

“These are online education, online 
content, online subscription services, 
including online fitness,” he told entre¬ 
preneurs last week in a webcast. 

At Douyin, which made 80 per cent of 
its estimated Rmb75bn ($llbn) reve¬ 
nues last year from advertising, there is 
a push under way to wring more money 
out of its 400m daily users, according to 
Founder Securities, a research firm. 

Su Yuanxin makes short videos on 
Douyin under the handle Big White 
Goose. On a recent stream, Ms Su tagged 
a Rmb49.9 lipstick pack from a shop on 
Douyin’s ecommerce platform and a 
pair of sunglasses on Alibaba’s Taobao. 
Viewers were able to click on a shopping 
bag for the goods and ByteDance shared 
a small cut of the sales with Ms Su. 

Ms Su also received a 50 per cent cut 
of the virtual gifts her fans sent her, in 
line with the 45 to 55 per cent app-wide 
commission on gifts, according to 
Founder Securities (a virtual bucket of 
fried chicken costs the equivalent of less 
than Rmbl; a virtual candy truck costs 
about Rmb900). 


“Everyone’s fighting for traffic right 
now. Everyone’s thinking during this 
epidemic I want to make money by 
livestreaming,” said Ms Su. 

As a new host, she is also spending 
with Douyin to try to build a fan base: 
over the past two months she paid 
Rmb700 to buy 35,000 views for her 
videos. Recruiting for livestreaming- 
related positions is up 84 per cent since 
the lockdown began, according to data 
from job site Zhaopin.com. 

ByteDance, whose valuation has 



Douyin hopes to earn more despite 
coronavirus, unlike US peers 


surged to between $90bn and $100bn in 
recent transactions on secondary mar¬ 
kets, is also diversifying into gaming, 
online education and work productivity 
with a host of new apps. 

The company’s gaming team now has 
more than 1,000 staff and last year 
ByteDance acquired two game develop¬ 
ment studios. During the new year holi¬ 
days two of its games were among the 
top five most downloaded mobile 
games, according to Founder Securities. 

Gaming contributes a large portion of 
rival Tencent’s business, and has helped 
the larger social media and gaming 
group to weather the coronavirus hit to 
other parts of its business. 

Bilibili, too, turned to gaming to mon¬ 
etise its users. Carly Lee, the chief oper¬ 
ating officer, said the company early on 
turned to games instead of adverts to 
minimise the impact on the user com¬ 
munity it was nurturing. 

“Our ecosystem provided traffic to 
the games which were relatively inde¬ 
pendent of the content community,” she 
said. “Traffic on the site would be 
diverted to games and from there it was 
monetised.” 

Competition in livestreaming and 
ecommerce is heating up. Ad-depend¬ 


ent Weibo, China’s version of Twitter, 
rolled out an ecommerce function this 
week after it warned of a 15 to 20 per 
cent revenue fall in the quarter. 

Taobao Live, of traditional ecom¬ 
merce giant Alibaba, saw new merchant 
livestreamers soar 719 per cent in Feb¬ 
ruary from January. Tencent-backed 
Kuaishou has been so successful capital¬ 
ising on livestreaming, as well as rural 
farmers hawking their meats and vege¬ 
tables direct to city dwellers, that it is 
increasingly a major competitor to Ten¬ 
cent’s own WeChat app. 

At one point during Big White Goose’s 
Sunday-night livestream, Ms Su veered 
from karaoke renditions of the popular 
song Hai Cao Shake to offering advice 
for Chinese President Xi Jinping on han¬ 
dling coronavirus, mentioning a hospi¬ 
tal near her home housing patients. 

“I’ve just gotten a notification on my 
screen,” Ms Su told her fans. “I’m violat¬ 
ing the content guidelines,” she said. 

“Will they cut off my stream?” she 
started again and stopped, apparently 
unclear on what exactly had triggered 
the warning. Then she took a sip of tea 
and queued up the next karaoke song. 

Additional reporting from Nian Liu in 
Beijing 
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COMPANIES. WEEK IN REVIEW 


Stoical passengers 
help cruise lines 
stay above water 



The Top Line 
Tom 

Braithwaite 


he world is frozen. People 
are locked down. Industry 
is shut down. The toll on 
business is unknowable. 
Optimistic economists, 
who last week were projecting a sharp 
rebound in the third quarter, are 
sobering up. Without a big advance 
in testing or treatment, normality 
might not return for a year or more. 
Surely nothing can preserve companies 
in a state of suspended animation for 
that long. 

Against this backdrop, consider the 
admirable resilience of two groups: 
cruise passengers and bond investors. 
They think we might soon be floating 
on the high seas sipping pina coladas. 

This week Carnival Corporation 
pulled off an audacious refinancing, 
raising $6bn from investors. The cruise 
line’s chutzpah is impressive. Against 
stiff competition, Carnival’s shares are 
among the worst-performing this year 


for companies worth more than $lbn, 
having fallen 85 per cent. 

As Carnival acknowledged this week 
in the “recent developments” section of 
the bond offering’s prospectus, it has 
experienced a few problems. 

First, the virus struck its Diamond 
Princess, which was then quarantined 
in a Japanese port; “a substantial 
proportion” of passengers were 
infected, and some died. “Numerous” 
passengers and crew on its Grand 
Princess were infected, and some died. 
The infection spread on other Carnival 
ships, including Zaandam, Costa 
Luminosa, Ruby Princess, Costa Magica 
and Costa Favolosa. Some of those 
passengers have died, and some of 
those disease-ridden ships were left at 
sea with ports refusing to accept them. 

Carnival has stopped all operations 
across its remaining fleet. It is trying to 
encourage passengers whose trips have 
been cancelled to forgo a refund and 


take a voucher for a future cruise, with 
generous credit for onboard 
entertainment. If enough passengers 
demand cash, the drain on liquidity 
could hasten the company’s demise. It 
is already at $lbn a month. 

To buttress its finances, Carnival had 
to offer debt investors an annual 
coupon of 11.5 per cent. But it is 
remarkable that it raised the money at 
all, after the experiences of so many 
passengers. As rival Norwegian Cruise 
Line noted drily last month, 
“coronavirus is also impacting 
consumer sentiment regarding cruise 
travel generally”. 

Nevertheless, bond investors are 
somehow betting that the impact will 
be temporary and that cruise lovers 
will put the horror out of their minds. 
They might be right. 

During a trading update on 
Thursday, Saga, a UK-listed company 
that offers cruises targeted at the over- 


Carnival 
pulled off 
a bold 
refinancing 
while Sagas 
ships were 
86% full in 
March, 
better than 
normal 


fifties on its Spirit of Discovery and 
Spirit of Adventure, highlighted the 
stoicism of its customers. Saga’s ships 
were 86 per cent full in March, better 
than normal, even as the pandemic 
engulfed more countries. 

“They were very keen to continue 
cruising right until the government 
effectively locked the sector down,” 
chief executive Euan Sutherland said. 
“Almost 60 per cent of them 
immediately rebooked cruises with us, 
so they didn’t ask for their money 
back, even with a period of 
uncertainty. They said, ‘Right, when 
can I book again?”’ 

Even for cruises scheduled for this 
autumn and early next year, Saga’s 
cabins are 80 per cent full. As Mr 
Sutherland said: “There’s a huge 
appetite from our customers to get 
back out there.” 

tom.braithwaite@ft.com 


Pharma chief reclaims prized creed in quest for virus cure 


BEST OF | 
BUSINESS 



Alex Gorsky 

CEO, Johnson & Johnson 


Since the start of the crisis, Alex 
Gorsky, Johnson & Johnson chief 
executive, has started every video 
call by asking his colleagues to talk 
about something positive in their 
lives. People recounted getting in 
touch with old friends or spending 
time with family. But last weekend, 
they all had something to celebrate: a 
potential vaccine for coronavirus. 

With a half-billion dollar 
investment from Mr Gorsky, 
matched by the same amount from 
the US government to speed up the 
process, J&J’s researchers had come 
up with a drug they believed could be 
ready for human trials by September. 

The vaccine, J&J said, would be 
available on a not-for-profit basis. 

The world’s largest healthcare 
company, which makes drugs, 
medical devices and the eponymous 
baby shampoo, is proud of its 77- 
year-old “Credo” — its corporate 
mission statement that the 
company’s “first responsibility is to 
the patients, doctors and nurses, to 
mothers and fathers and all others 
who use our products and services”. 

After eight years leading the 
company, Mr Gorsky, a 59-year-old 
pharma and military veteran, has 
tried to extend this philosophy 
outside the company. 

He was heavily involved in work by 
the US Business Roundtable, one of 
the country’s biggest business 
lobbies, to redefine the purpose of 
corporations. The new definition, 
published last year, states that 
companies must try to serve all 
stakeholders, including staff and 



‘When the 
chips are 
down, you 
worry 
about doing 
the best for 
mankind’ 

Jamie Dimon, 
JPMorgan 


customers, not just shareholders. 

But J&J has been criticised in recent 
years for straying from its Credo. It is 
battling litigation related to the US 
opioid crisis and to claims, which it 
contests, that its talcum powder 
contains a carcinogen. Democrats and 
Republicans have condemned the 
wider pharmaceutical industry for 
soaring drug prices, and some have 
pointed to pay packages, like the 
$25m Mr Gorsky made in 2019, as a 
part of the problem. 

Mr Gorsky grew up with five 
siblings in a middle-class family in 
Fremont, Michigan. Educated at the 
military academy West Point, he 
learnt that the people closest to the 
problem often know the most about it. 

He joined Janssen, J&J’s pharma 
division, in sales in 1988, with only a 
BA in biology. But Paul Stoffels, J&J 
chief scientific officer, said he trusts 
his 30,000-strong R&D division: “He 
always asks the right questions, about 
the risks and how this works. He very 


much understands what we do.” 

He is also a deft communicator, 
swiftly responding to messages from 
employees and other chief executives. 
When he was marshalling the almost 
200 CEOs of the Business Roundtable 
to sign the new corporate purpose 
statement, he made an effort to listen 
to everyone’s views. 

“It was his baby, and he did a 
fantastic job,” said Josh Bolten, chief 
executive of the lobby group. 

The decision to make the vaccine 
available on a non-profit basis looks 
like the ultimate example of mission- 
driven leadership that chimes with 
J&J’s corporate values. 

“[It] was a no-brainer,” said Joaquin 
Duato, vice-chairman of the company’s 
executive committee, who has been 
mentored by Mr Gorsky for decades. 
“We didn’t want to make a dime out 
of this.” 

Jamie Dimon, chief executive of 
JPMorgan, and the former chairman of 
the Business Roundtable, said he wrote 


Alex Gorsky is putting J&J profits 
aside in developing a coronavirus 
vaccine that could see human trials 

by September — Christopher Goodney/Bloomberg 


to Mr Gorsky after J&J made the 
announcement. “It’s exceptional. It is 
corporate America at its best,” Mr 
Dimon said. “When the chips are 
down, you worry about doing the best 
for mankind.” 

But it could also be seen as a 
pragmatic and PR-sawy move, at a 
time when politicians are already 
calling for vaccines and drugs for 
Covid-19 to be affordable and 
accessible to all. 

Rupert Younger, director of the 
Oxford University Centre for 
Corporate Reputation, said Mr Gorsky 
had little choice but to offer the 
vaccine without profit. “The idea of 
pharmaceutical companies profiting 
off a global pandemic would have 
made them a global pariah — and very 
fast,” he said. 

Exactly what non-profit means is yet 
to be seen, he added. “The devil is in 
the details.” 

David Mitchell, founder of Patients 
for Affordable Drugs, said even if the 
vaccine is available on a non-profit 
basis, J&J would still have huge costs to 
cover. He added that the promise was 
only for the duration of the pandemic. 

Nevertheless, Mr Gorsky should be 
given credit for choosing to give away 
“one of the most attractive price¬ 
gouging opportunities of the century”, 
said David Vinjamuri, an assistant 
professor of marketing at NYU and a 
former J&J employee. 

And other companies racing to find 
a vaccine will be under pressure to 
follow suit. “There’s no question that 
whatever economy we inherit once all 
this is done will be different from the 
one that we left. The smart companies 
are actually thinking about that right 
now.” Hannah Kuchler 


WeWork deal pulled 


• SoftBank has pulled out of a planned $3bn pur¬ 
chase of WeWork stock, a move that is expected to 
spark litigation by the lossmaking property group’s 
co-founder and one of Silicon Valley’s most prestig¬ 
ious venture capital groups, according to people 
briefed on the issue. 

The share tender, agreed last year as part of a res¬ 
cue package that the Japanese conglomerate put in 
place as WeWork was on the brink of insolvency, was 
set to provide a lucrative payout to early backers of 
the company including Benchmark Capital and 
Adam Neumann, We Work’s former chief executive. 

SoftBank said it had 
decided to pull out 
after WeWork failed 
to meet a set of condi¬ 
tions behind the deal. 

• Oil rose nearly 50 
per cent after US 
president Donald 
Trump stoked hopes 
of a deal to cut sup¬ 
plies involving Saudi 
Arabia and Russia designed to counter the price col¬ 
lapse triggered by the coronavirus outbreak. Brent 
crude, the oil benchmark, rose as high as $36.29 a 
barrel on suggestions that recent talks could lead to a 
curb of as much as 15m barrels a day. World demand 
averaged 100m b/d last year. 

• Adidas, the sportswear group, came under fire 
from German politicians for making use of an emer¬ 
gency government scheme to tackle the Covid-19 cri¬ 
sis by holding back rent payments on its shops. 

“For a global group with €3.2bn of profits in 2019 to 



‘For a global group with €3.2bn 
of profits in 2019 to exploit 
protection clauses for tenants with 
existential problems is shabby’ 


Under the hood Hoteliers struggle in harshly inhospitable conditions 

Travel and tourism industry is forced to suspend contracts and seek emergency loans amid strict restrictions on guests in many countries 


exploit protection clauses for tenants with existen¬ 
tial problems is shabby,” said Katarina Barley, a 
prominent Social Democrat. 


Hotels always have their doors 
open but now an unwelcome visitor 
has forced many to shut. Since the 
coronavirus has spread, it has 
caused events to be cancelled en 
masse and governments to enforce 
nationwide lockdowns, and all travel 
has virtually stopped. 

Tui, the largest tour operator, has 
frozen payments, suspended 
contracts with hoteliers, and taken 
an emergency €1.8bn state loan as 
it copes with the global lockdown. 
Hilton, one of the three largest 
hotel operators, increased its 
borrowing from $255m to $1.75bn to 
see it through the crisis. Accor, the 
biggest hotel group outside the US, 
has like its peers furloughed staff, 
scrapped its dividend and cut 
executive pay. 

Milan, the Italian city at the 
epicentre of the European 
outbreak, had just one in ten hotels 
open for business in the week of 
March 23. This week that dropped 
to near zero, according to data from 
OTA Insight. 

In London the number of open 
hotels fell from 75 per cent to zero 
in a week, after Boris Johnson 
imposed strict travel restrictions 
and ordered all pubs, cafes, 
restaurants and bars to shut. 

In New York, the supply of open 
hotels has dropped roughly 
25 percentage points in the 
past week. 

Few dare to bet when normality 
will return. Analysts at Bernstein 
found across a sample of hotels in 
five countries an average reopening 
date of 3 May. Alice Hancock 
and Patrick Mathurin 


How the hotel industry is 
reacting to the impact of 
the coronavirus shutdown 


Almost all hotels are closed 
in European cities on 
lockdown... 


% of hotels expecting to be open, as at: March 24 


On March 24, almost 75% of London hotels 
were expecting to be open during April... 



... but by March 30, as London entered its second 
week of lockdown, almost all hotels had closed 


— March 30 

90 % open rate is considered average 



In Milan, which went on lockdown in early March, some 
hotels currently anticipate opening in mid-April. 
Although, as with other cities, this may just reflect 
bookings that have yet to be cancelled 


while it is still business-as- 
usual in cities with few 
restrictions... 
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Moscow has resisted strict lockdown measures but 
rising coronavirus cases have seen new restrictions 
and some hotels now expect to close 
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Unlike many European countries, Sweden has not gone 
into lockdown. In Stockholm, almost all hotels expect 
to remain open for the next few months 


Beijing Shanghai 

with hotels in some Chinese 100- 100 - 

cities optimistic about 
reopening 


25 - 25 - 
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In some Chinese cities more hotels are expecting to open over the 
coming months as quarantine measures are gradually eased 

Based on a sample of 100+ 3/4/5 star properties per city Source: OTA Insight FT visual journalism: Chris Campbell; Patrick Mathurin 



• The UK’s largest lenders are preparing to call a halt 
to dividends after the Bank of England warned them 
against paying out billions of pounds while the pan¬ 
demic drives millions out of work and small busi¬ 
nesses into bankruptcy. 

•►Denver-based Whiting Petroleum filed for Chapter 
11, the first big independent shale producer to suc¬ 
cumb to the turmoil. The move is likely to herald a 
wave of bankruptcies in the US oil and gas sector, 
with producers facing soaring financing costs just as 
their cash reserves dwindle. 

• Grant Thornton, the UK’s sixth-largest accounting 
firm, has asked staff to take a voluntary sabbatical or 
a temporary pay cut of 40 per cent to try to reduce 
the financial impact of the virus outbreak. 


50% 

Oil’s rise after 
Donald Trump 
hinted at a deal 
to cut output 


40% 

Pay cut Grant 
Thornton staff 
have been 
asked to take 


• State-owned China Mobile said it would rely almost 
entirely on homegrown vendors to build its next- 
generation 5G mobile network. 

Huawei won 57.2 per cent of the latest Rmb37.1bn 
($5.2bn) contract to roll out 232,143 5G base stations, 
followed by ZTE with 28.7 per cent. Sweden’s Erics¬ 
son, the only foreign company granted a tender, 
received 11.5 per cent. 

•World chess champion Magnus Carlsen is beating 
the virus lockdown by launching a $250,000 online 
tournament. 

The “Magnus Carlsen Invitational”, the world’s 
first computer-based professional chess competition 
for elite grandmasters, will be screened online 
through the Chess24 website and will pit the 29-year- 
old Norwegian grandmaster against players such as 
Ding Liren and Ian Nepomniachtchi. 
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Crisis shines light on worker safety 

Balance of power between employees and management has come under intense public scrutiny 


FT REPORTERS 

Brittney Legowski had panic attacks in 
the Walmart toilets as Wisconsin con¬ 
sumers emptied shelves at the store 
where she was working. 

“I have been getting so stressed-out 
with demands from managers,” said the 
21-year-old, who has since taken unpaid 
leave, fearful for her health. “It’s just 
been pressure, pressure, pressure.” 

While millions have retreated to work 
from home, many have no option but to 
continue with their daily routine, head¬ 
ing to warehouses, factories and super¬ 
markets in spite of the risks. 

An employee at a JD Sports-owned 
warehouse in Rochdale said: “I could 
understand if we did things like food or 
medical equipment, but we’re just doing 
trainers and tracksuits. All we hear are 
the slogans saying 'Stay home, help the 
NHS and save lives.’ But we can’t.” 

It is situations like this that prompted 
the Unite union to accuse drinks group 
Diageo of putting profit above worker 
safety by keeping production of 
Smirnoff and Johnnie Walker going at its 
Scottish factories. 

Diageo said it had done everything it 
could to protect staff and “all employees 
who can work from home are doing so”. 

Walmart said that it was hiring 
150,000 workers to help meet demand, 
and last month set out plans for a $300 
bonus for full-time and $150 for part- 
time workers. 

John Furner, head of Walmart in the 
US, said he recognised that it had been 
“a very uncertain and stressful time”, 
and thanked staff for their efforts. 

Their responses go to the heart of 
the dilemma facing companies, govern¬ 
ments and, ultimately, consumers as 
the pandemic tightens its grip: what jobs 
are important enough to justify the 
much greater risks involved in heading 
out to work? 

Oxford law professor Jeremias 
Adams-Prassl said: “What we’re forced 
to confront is that employment protec¬ 
tion is not just about employment, it has 
a huge role protecting consumers and 
society. If you’re a worker in the gig 
economy and you feel a bit ill, the 
chances are that you continue to go to 
work due to the incentives in place.” 

At the same time, the threat of conta¬ 
gion in the workplace means many 
companies have been struggling with 
staff absences. Amazon, whose business 
is booming, experienced a walkout by 
some staff in New York this week over a 
lack of protective equipment. 

In Australia, dozens of wharf workers 
at a DP World terminal at Melbourne 
port were stood down after refusing to 
unload a container vessel that had pre¬ 
viously docked in Shanghai and Taiwan. 
DP World said safety concerns raised by 
the Maritime Union of Australia were 
unfounded because of the length of time 
the crew had been at sea. 

A lack of clarity from governments 
about what constitutes “essential” 
work heightens the risk that lower-paid 
staff, such as delivery drivers and ware¬ 
house workers, are put in harm’s way 
unnecessarily. 

Hilda Palmer of advocacy group the 
Hazards Campaign said: “We have a sit¬ 
uation where people going to non-essen¬ 
tial work could be pulled over by the 
police and fined, but there is no enforce¬ 
ment against employers.” 

The group intends to use Workers’ 
Memorial Day on April 28 to highlight 
problems of insecure work, poor 
sick pay, and a lack of attention to health 
and safety. 

In the US, few retail workers have 



The self-employed are more likely to work 
in sectors hit by a large drop in demand 

% of UK workers in industries most affected by social 
distancing measures 


I Car manufacturing 
Arts and leisure 
I Passenger 
transport and 
travel 

Accommodation 
and food 
services 
Non-food retail 
Personal services 



Sources: IFS; Eurostat 


European employment by occupation 

20-64 year olds (%) 


Plant and machine operators and assemblers 


Professionals 20 

Technicians 

17 


Craft and related 

Service and sales 

17 

trade workers 12 


Clerical support 9 



Skilled agriculture, fishery & forestry workers - 

Armed forces 1 


Fewer Italians work from home 

Share of employees that sometimes or usually worked 
from home in 2018* (%) 
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While 
millions 
retreat to 
work from 
home, many 
have no 
option but 
to continue 
heading to 
warehouses, 
factories 
and stores 


union representation, but groups such 
as United for Respect, of which 
Ms Legowski is a member, are cam¬ 
paigning for better conditions. 

A group of gig economy workers at 
Instacart, the US grocery delivery serv¬ 
ice, struck this week because they 
wanted hand sanitisers, but also for rea¬ 
sons that predate the crisis and, accord¬ 
ing to unions, have been made the more 
urgent by it: the need for higher wages 
and sick pay for a flexible workforce 
that receives few benefits. 

The pandemic has created the rare 
situation in which the balance of power 
between workers and management is 
under intense public scrutiny. 

Last month, a chorus of outrage 
forced UK retail magnate Mike Ashley 
into a rare apology after he claimed the 
exercise equipment he sold was essen¬ 
tial and his Sports Direct chain should 
stay open, even as the government 
ordered much of the high street to shut. 

In Australia, Qantas was rebuked by 
health and safety authorities this month 
for putting staff and customers at risk: 
the airline had required cleaners to 
board a plane that arrived from Beijing 
on January 30 at the height of China’s 
outbreak without protective equip¬ 
ment, after staff initially refused. 

In Italy, many factories initially 
remained open with encouragement 
from the authorities, before closing 
under pressure from unions. 


As countries face up to the prospect of 
lengthy lockdowns, anxiety among 
workers who cannot stay at home con¬ 
tinues to rise. 

Although JD Sports has reduced the 
number of staff at its Rochdale site 
by two-thirds, the employee who spoke 
to the Financial Times worried that it 
was a “breeding ground”, not least 
because any one item might be touched 
by many different workers as it made its 
way from the warehouse floor to the 
delivery trucks. 

Technology introduced to monitor 
staff is also seen as problematic. 

The employee said: “We’re not wiping 
everything down. We clock in using our 
fingerprint, 400 or 500 people are con¬ 
stantly clocking in for breaks, to go to 
the toilet; it’s a constant thing. We have 
sanitisers near the scanners, but some¬ 
times they’re empty.” 

Some studies have found that the 
virus is viable on cardboard for up to 
24 hours, and on plastic and steel for up 
to 72 hours. 

JD Sports said that it had increased 
hygiene and cleaning processes, and 
that the local authorities were happy 
with its measures. 

Some companies say that minim¬ 
ising the risk to employees is not 
straightforward. 

Ronald Kers, chief executive of 
2 Sisters Food Group, the UK’s largest 
chicken producer, pointed to the 


An employee 
inspects a bottle 
of Johnnie 
Walker Black 
Label at Diageo’s 
Shieldhall plant 
in Glasgow. The 
group says that 
all staff who can 
work from home 
are doing so 

Mike Wilkinson/Bloomberg 


challenges of maintaining the recom¬ 
mended 2-metre social distance 
between workers on production lines. 

He said: “We’ve got more than 30 sites 
across the group, and every site is differ¬ 
ent — the layout, the product, the light, 
the circumstances. So we’re trying to 
adapt as well as possible.” 

Absenteeism was “going up” for a 
variety of reasons, Mr Kers said, includ¬ 
ing self-isolation and people who 
“weren’t sure about whether they 
should actually be at work”. 

In the absence, in most countries, of 
widespread testing, which would allow 
employees to know whether they were 
well enough to work, some companies, 
such as Swiss industrial group ABB, 
have started their own testing. 

Walmart, the largest private 
employer, said it was installing “sneeze 
guards” at checkouts and using 
wipes and sprayers for shopping trol¬ 
leys. It also said it would provide gloves 
and masks for staff, supplies permit¬ 
ting, and that their temperatures would 
betaken. 

“Any associate with a temperature of 
100.0 degrees will be sent home,” said 
Mr Furner, and anyone with Covid-19 
will be given paid leave. 

Reporting by Dan McCrum, Antonia Cundy 
and Judith Evans in London and Alistair 
Gray in New York. Additional reporting by 
Jamie Smyth in Sydney 
See Editorial Comment and Lex 


Financials 

Luckin Coffee 
scandal 
catches out 
top global 
investors 


HENNY SENDER — HONG KONG 
DON WEINLAND — BEIJING 
NEIL HUME — LONDON 

The accounting scandal at Luckin Cof¬ 
fee, a start-up that aimed to displace 
Starbucks in China, has caught out 
several of the world’s most powerful 
investors. 

BlackRock and Singaporean sovereign 
wealth fund GIC were among those who 
invested in private funding rounds in 
the months before Luckin’s initial pub¬ 
lic offering last year. Louis Dreyfus, one 
of the world’s biggest traders of orange 
juice and coffee, and Melvin Capital and 
Centurium Capital were also backers. 

Shares in Luckin crashed more than 
70 per cent on Thursday after it dis¬ 
closed that an internal investigation had 
uncovered Rmb2.2bn ($310m) in fabri¬ 
cated transactions. Several employees, 
including its chief operating officer, 
have been suspended and its previous 
financial statements can no longer be 
relied on, the group warned. 

The disclosure casts considerable 
doubt over the future of the unprofita¬ 
ble group, which was founded in 2017 
by Lu Zhengyao and had more than 
4,000 outlets by the end of 2019. 

In the prospectus for its initial public 
offering last year, Luckin declared that 
the coffee chain would be the largest in 
China by the end of 2019 as it disrupted 
the “status quo of the traditional coffee 
shop model”. 


In its IPO prospectus 
Luckin said the coffee 
chain would be the largest 
in China by the end of 2019 

Not all of the backers will have lost 
money. BlackRock sold its main stake, 
held by its private equity fund, earlier 
this year, but retains a position via other 
active and index funds. 

GIC sold down its direct stake to less 
than 1 per cent but still holds an indirect 
stake through an investment in Centur¬ 
ium Capital Partners, according to peo¬ 
ple with direct knowledge of the matter. 

BlackRock, GIC and Melvin Capital 
declined to comment. 

David Li, Centurium Capital’s 
founder, was “shocked” to learn of the 
alleged fabrication, his spokesman told 
the Financial Times. Centurium led 
both A and B financing rounds for the 
group in 2018 before it went public, 
investing about $180m in total. 

Mr Li still serves on Luckin’s board of 
directors but sold down a small portion 
of his firm’s stake in the company earlier 
this year for $232m, his spokesman said. 

LDC said it was too early to conclude 
what the allegations would mean for its 
investment with Luckin. “LDC consid¬ 
ers the quality and integrity of financial 
reporting to be an essential pillar of any 
business and looks forward to receiving 
the full findings of the investigations, as 
soon as they are available,” said a 
spokeswoman. 

However, several investors who 
turned down the chance to back Luckin 
over the past two years said stated reve¬ 
nue growth of more than 500 per cent 
had been a red flag. 

“It is the typical excess that you find 
at the end of a bull market,” said one 
investor. 
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Commodities. Emergency summit 

Trump talk of global unity to 
boost oil prices faces big test 


Fixed income 

US issues 
record amount 
of T-bills to 
fund stimulus 



US president has claimed 
producers will combine for 
large cuts in production 


DAVID SHEPPARD 

President Donald Trump’s claim that oil 
producers are going to make big cuts in 
output has helped propel crude prices 
back above $30 a barrel, from an 18- 
year low. 

Brent, the international benchmark, 
is up 35 per cent over the last two days. 

Saudi Arabia has convened an emer¬ 
gency meeting of the expanded Opec+ 
group, which includes Russia, in an 
indication that it could be ready to end 
the price war that has contributed to the 
halving of oil prices in the last month. 

But analysts wonder whether a global 
deal can really be done — and whether it 
will make much difference to the 
outlook for the market. 

The US president has claimed there 
was a deal between Saudi Arabia and 
Russia to cut oil supplies by 10m-15m 
barrels a day. That would be by far the 
biggest cut in the history of Opec. 

Opec+ is preparing to meet on Mon¬ 
day — online — and, with the pandemic 
having helped to pushed oil demand 
down by as much as a third, or more 
than 30m b/d, there is a strong incentive 
to reach some sort of agreement. 

The oil industry has never faced a col¬ 
lapse in demand of this magnitude and 
is ill-equipped to cope. 

While production remains rampant, 
storage tanks could be filled within 
weeks, forcing a disorderly and damag¬ 
ing shutdown of production. 

US shale oil producers have been par¬ 
ticularly hard hit. Whiting Petroleum, a 
Denver-based group, declared bank¬ 
ruptcy this week. Yields on bonds issued 
by rival producers have soared as inves¬ 
tors expect more to go bust. 

That has led to a prospect that was 


Oil rises as Trump talks up chances of Russia-Saudi pact 

Brent crude ($ per barrel) 
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Source: Refinitiv 


once unthinkable — the US partaking in 
some form in a co-ordinated cut with 
rival producers. 

It is far from straightforward. Anti¬ 
trust law in the country will restrict the 
ability of companies to work together to 
reduce production, even if enough of 
them wanted to. Many in the industry, 
especially majors like ExxonMobil, are 
deeply opposed to co-ordination, both 
for ideological and economic reasons. 

But it is clear that — deal or no deal — 
US oil production is likely to fall. Prices 
are a long way below the level that shale 
producers need to break even. 

There could therefore be a temptation 
to formalise this eventual drop in output 
as the US contribution to a global supply 
deal. Even if prices rise quickly, US 
producers as a whole would remain 
under pressure as they need at least $45 
a barrel to break even. 

The Railroad Commission of Texas, 
which regulates the oil and gas industry 
in the biggest energy-producing state, 
has held talks with Opec secretary- 
general, Mohammed Barkindo. 

RCT chief Ryan Sitton has described 
proportionate production cuts in the 
state — which were relatively common¬ 
place half a century ago — as a “bargain¬ 
ing chip we can bring to the table”. 

Mr Sitton told the FT that Mr Bar¬ 


kindo invited him to the Opec+ meet¬ 
ing, though it is unclear if anyone will 
represent the US at the talks. 

An agreement is likely to be aimed at 
averting a further collapse in prices 
rather than boosting them significantly. 

Rystad Energy’s Per Magnus Nysveen 
said a cut of around 10m barrels a day 
would give the oil industry “room to 
prepare” for shutdowns that would be 
forced anyway once storage runs out. 

“This will give sufficient time for the 
rest of producers to adapt,” Mr Nysveen 
said. “The market could balance at 
prices higher than $30 a barrel, rather 
than a complete collapse [to] around 
$10 or even lower.” 

Not all traders are convinced. The 
scale of the drop in demand means a 
deal may just delay the inevitable. 

A lot rests on the pandemic. If lock- 
downs look like they will stretch into the 
summer, the impact of any cut might 
fade quickly. “If you lose 30m b/d of 
demand, at some point you’re going to 
need to lose roughly the same amount of 
production,” said one trader. 

It was Moscow’s decision to walk away 
from an offer to make deeper produc¬ 
tion cuts in early March that prompted 
Riyadh to launch the price war. 

But a month on, has Russia had a 
change of heart? Already, it is struggling 


The pandemic 
has helped 
push global 
demand for oil 
down by as 
much as a third 

Sergei Karpukhin/Reuters 


‘If you lose 
30m b/d of 
demand, at 
some point 
you’ll need 
to lose the 
same in 
[output]’ 


to place all its crude into the market. 
Russia’s President Vladimir Putin said 
yesterday that he would welcome joint 
action to stabilise oil markets, saying 
any cut should be about 10m b/d and 
they would like the US to participate. 

His comments represent a swift 
change in direction for Moscow. 

Igor Sechin, the head of state oil 
champion Rosneft and close ally of Mr 
Putin, has opposed co-operation with 
Opec, and had hoped that a price war 
would damage the US shale industry. 

Riyadh launched the first salvo in the 
price war a month ago but under US 
pressure — and with its international 
reputation suffering — it could be ready 
for a truce. 

As Saudi Arabia battles its own coro- 
navirus outbreak, it may have been 
stung by the criticism that it has helped 
destabilise the global economy and lim¬ 
ited the ability of Opec members such as 
Nigeria and Iraq to fund their own 
responses to the pandemic. 

Crucially, Saudi Arabia’s key western 
ally remains the US — and especially Mr 
Trump. With November’s presidential 
election on the horizon, Riyadh may 
fear what a Democratic victory would 
mean for relations with Iran, its main 
regional rival. 

Mr Trump has issued thinly veiled 
threats, suggesting he could retaliate 
against the kingdom if it does not agree 
to a deal. Shale companies have lobbied 
the US president for an aggressive 
response, including a suspension of mil¬ 
itary aid to the kingdom. 

Ultimately the collapse in demand 
could force Riyadh’s hand. “One way or 
another, oil supply from Saudi Arabia 
was about to fall because there is no 
demand for it,” said Olivier Jakob at 
Petromatrix, a consultancy. “In the end, 
for Saudi Arabia, it is better to cut sup¬ 
ply by portraying that it is in control.” 
Additional reporting by Derek Brower and 
Anjli Raval in London , and Henry Foy in 
Moscow 
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COLBY SMITH — NEW YORK 

The US Treasury department issued a 
record amount of short-dated debt this 
week as it began to fund the federal 
government’s economic stimulus pack¬ 
age at historically low interest rates. 

The Treasury flooded the market 
with $319bn of Treasury bills, which 
mature in one year or less — far 
surpassing the previous record of 
$190bn seen in October 2008. 

The jump in issuance came roughly 
one week after President Donald Trump 
signed a $2tn relief programme into law 
aimed at bolstering the economy from 
the damage inflicted by the coronavirus 
outbreak. 

In order to fund portions of the stimu¬ 
lus package that require immediate 
financing — like direct cheques to 
households and increasing unemploy¬ 
ment benefits — analysts at TD Securi¬ 
ties said they expected the Treasury 
to raise $700bn over the next few 
months. 

The department would likely rely 
most heavily on the bills market to raise 
the necessary cash, the analysts said. 

“Bills are the most flexible issuance 
instrument in the Treasury’s arsenal 
and are currently benefiting from a 
surge in safe haven demand,” the 
analysts wrote in a recent report. 

As investors have sold risky assets due 


‘The market digested the 
bill issuance perfectly fine. 
The benefit was that there 
was already an imbalance’ 

to fear over the costs of the pandemic, 
money market funds — which invest in 
safe, short-term government debt — 
have seen robust inflows. 

The resulting demand from these 
funds for Treasury bills helped to push 
yields on certain bills below zero at one 
point late last month and, while they 
have risen marginally this week as a 
result of the deluge in supply, they still 
remain extremely low. 

On Thursday, the Treasury was able 
to auction off $80bn of one-month bills 
at a yield of 0.09 per cent. 

“The market digested the bill 
issuance perfectly fine,” said Jon Hill, a 
rates strategist at BMO Capital Markets. 
“The big benefit was that there was 
already an imbalance . . . too much 
cash chasing too few securities.” 

Mr Hill said this imbalance was exac¬ 
erbated by the fact that the US Federal 
Reserve had snapped up roughly $ltn of 
Treasuries since mid-March, removing 
a lot of supply from the system. 

The Fed announced last month that it 
would buy an unlimited quantity of 
Treasuries in order to alleviate strains 
that had emerged in the market. 

Beyond increasing its issuance of bills, 
the Treasury department also 
announced on Thursday that it would 
raise the size of its monthly auctions for 
three-year, 10-year and 30-year notes, 
which are set to take place next week. 

Analysts at JPMorgan originally 
projected such increases would not 
occur until next month. 


Equities 

Chinese stock guru under pressure to 
quit after failing to predict virus crash 


Derivatives 

Regulators postpone rules shake-up 
in wake of pandemic disruption 


DON WEINLAND AND SHERRY FEI JU 

BEIJING 

Li Daxiao’s share tips attract hundreds 
of thousands of views within hours of 
appearing on social media. The celeb¬ 
rity stock guru, who posts short, quirky 
online videos, is known to move mar¬ 
kets when China’s army of retail inves¬ 
tors follow his advice. 

But Mr Li’s unshakeably optimistic out¬ 
look on Chinese equities has prompted 
scrutiny from authorities and a public 
backlash following the market rout 
caused by the coronavirus outbreak, 
with some investors blaming the star 
stock picker for their losses. 

In one particularly ill-timed call, Mr 
Li in mid-February insisted the Chinese 
market was on the brink of a bull run, 
just days before stocks plummeted. Last 
year, his forecast that the Shanghai 
Composite index would hold above 
3,000 points was repeatedly proved 
wrong as the US-China trade war whip- 
sawed the market. 

The 56-year-old economist, followed 
by more than 5.7m people on China’s 
Twitter-like social media platform 
Weibo, has now come under pressure 


from the government to stop broadcast¬ 
ing his views after being hauled before 
market regulators. 

Official concerns about Mr Li’s posts 
stem from the fact that China’s stock 
markets are dominated by retail trad¬ 
ers, many of whom have invested their 
life savings. Regulators have long feared 
that sudden market downturns will lead 
to social unrest if investors’ retirement 
savings are wiped out. 

Mr Li, the chief economist at Yingda 
Securities, a mid-tier Shenzhen-based 



Liked: Li Daxiao is followed by more 
than 5.7m people on social media 


brokerage, has been consistently bullish 
on the Chinese market and has for years 
playfully tried to predict the move¬ 
ments of Shanghai’s main stock index. 
In some videos he wears oversized box¬ 
ing gloves while talking up the market. 

“When I talk with people — it doesn’t 
matter who it is — I want to contribute 
the most valuable and honest informa¬ 
tion that I can. And that information is 
on the markets,” Mr Li told the Financial 
Times, declining to comment on the 
recent controversy around his videos. 

His unbridled enthusiasm has now 
come back to haunt him after the coro¬ 
navirus outbreak that started in January 
led to some of the worst trading days in 
China in more than a decade. 

In late March, as markets were melt¬ 
ing down, Chinese financial news sites 
reported that Mr Li had been sum¬ 
moned by Shenzhen’s securities regula¬ 
tors and accused of providing online 
equity trading advice that did not com¬ 
ply with regulatory standards for pro¬ 
fessionalism and objectivity. 

The incident underlines market regu¬ 
lators’ high degree of sensitivity to pub¬ 
lic displays of anger among China’s retail 
investor base. 


KADHIM SHUBBER — WASHINGTON 
PHILIP STAFFORD — LONDON 

Global markets regulators have 
delayed by a year new rules that 
require thousands of asset managers to 
set aside cash to cover their bespoke 
derivatives deals as a result of the 
disruption from the coronavirus 
pandemic. 

The Basel Committee on Banking 
Supervision and the International 
Organization of Securities Commis¬ 
sions — the umbrella group for global 
markets watchdogs — late yesterday 
confirmed the standards will now not 
come into effect until September 2021 
and September 2022. Both stages have 
been put back by 12 months. 

The rules will require smaller users of 
swaps contracts, such as pension funds 
and insurers, to set aside margin on 
transactions that do not go through cen¬ 
tral clearing houses. 

The shift to a new regime has been lik¬ 
ened to an industry “big bang” because 
it would be the first time many small 
asset managers, which trade the instru¬ 
ments only a few times a year, will need 
to find extra collateral to back the deals. 


Finance trade associations had also 
lobbied for a postponement with almost 
two dozen such groups collectively 
writing to the watchdogs last month to 
warn that the coronavirus pandemic 
meant it was not “possible or practica¬ 
ble to meet documentation and opera¬ 
tional requirements” by that date. 

A 2018 study by ISDA and Sifma, the 
trade associations, estimated that it 

‘If there’s a consensus 
throughout the G20 
jurisdictions, then we’ll 
also go in that direction 

would affect more than 1,000 institu¬ 
tions and require banks to set up 18,800 
new accounts for their customers to 
cope. 

Heath Tarbert, chairman of the Com¬ 
modity Futures Trading Commission, 
on Thursday told the Financial Times 
he would be open to a 12-month exten¬ 
sion. “If there’s a consensus throughout 
the G20 jurisdictions, both among 
banking regulators and market regula¬ 
tors, for a delay of one year, then we’ll 


also go in that direction,” he said. While 
Mr Tarbert was keen to bring in the new 
rules, he acknowledged the impact of 
the coronavirus pandemic. 

“If the operational difficulties that 
they’ll bring are going to come in a time 
when the market participants them¬ 
selves are undergoing considerable 
amount of strain, I have to ask myself, 
is the benefit worth the cost,” Mr 
Tarbert said. 

“I’m OK in the interest of continuing 
to have orderly and liquid markets hav¬ 
ing a one-year deferral,” he added. 

The comments are a sign of compro¬ 
mises financial regulators across the 
world have been considering in light of 
the economic and logistical upheaval 
caused by the pandemic. 

Authorities have long sought to 
strengthen the market for privately 
negotiated derivatives, whose opaque 
standards were seen as exacerbating the 
credit crunch of2008. 

Last summer, BCBS and Iosco had 
agreed to postpone introducing por¬ 
tions of the rules beyond 2020, instead 
coming into effect in 2021. 

The CFTC had made that decision 
legally binding only last month. 
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COMPANIES & MARKETS 


Car loan investors face 
bigger pile-up than 
last financial crisis 


Billy Nauman 
On Wall Street 



O f all the sectors that 
escaped the 2008 financial 
crisis relatively unscathed, 
few caught more people by 
surprise than the auto 
lending industry. At the time, there 
were widespread expectations that the 
wave of defaults hitting the mortgage 
market would wash over the auto sector 
as well. 

But cash-strapped borrowers contin¬ 
ued to prioritise paying off their cars 
over their homes and credit cards. The 
logic seemed to be clear: you can sleep in 
your car but you cannot drive your 
house to work. Now, however, the $1.3tn 
industry — about 60 per cent bigger 
than it was back then — is facing an 
entirely different set of threats. 

Not only are millions of people being 
put out of work but governments are 
calling for everyone to stay at home to 
limit the spread of coronavirus. 

That raises questions over whether 
borrowers will continue to put their cars 
above all else when money gets tight. 

Another big difference between 2008 
and now — this crisis is hitting harder 
for those on the lower ends of the credit 
spectrum. 

The great recession created a lot of 
economic strife for wealthy people, but 
today lower wage-earning “subprime” 
borrowers are bearing the brunt, with 
the restaurant, retail and service indus¬ 
tries being decimated, said Rosemary 
Kelley, head of asset-backed securities 
atKroll. 

Given that the subprime car market 
was showing signs of strain before the 
crisis — with millions of people falling 
behind on their payments last year — 
the pandemic may create the perfect 
storm that bearish investors have been 


waiting for. That means lenders and 
investors in asset-backed securities 
could be in danger. 

ABS originators typically try to build 
portfolios that can withstand “astro¬ 
nomical” levels of default, said Joe 
Cioffi, chair of the insolvency and credi¬ 
tors’ rights practice at Davis & Gilbert, a 
law firm. But this time, the problem is 
not loose underwriting or a lack of extra 
protections for the top-tier investors. 
“No one has forecast this kind of shock 
to the economy,” he said. 

For subprime lenders, a market 
dominated by non-bank institutions, 
the biggest problem is liquidity, said 

‘Right now it is very 
difficult to access capital 
markets. ABS markets 
are pretty much closed’ 

Amy Martin, senior director at S&P Glo¬ 
bal Ratings. “Right now it is very diffi¬ 
cult to access capital markets,” she said. 
“ABS markets are pretty much closed.” 

So far this year, nearly $26bn of auto 
ABS securities have hit the market, 
according to Finsight, a data provider. 
But there has been no issuance at all for 
more than three weeks. 

This means it will be important to 
keep an eye on issuers’ lines of credit, 
which can be yanked if delinquency 
rates, loss rates, payment extensions or 
other metrics start to breach certain 
triggers outlined in covenants. 

Credit Acceptance Corp, one of the 
largest of the non-bank lenders, has six 
warehouse lines worth a total of $1.2bn, 
for example, according to its most 


recent annual report. Since the end of 
January, its share price has been cut in 
half. But it is unlikely that it, or any 
other lenders, are at immediate risk of 
losing these lifelines, analysts said. 

It may take a few weeks before prob¬ 
lems start showing up on lenders’ 
reports to investors, said Giuliano 
Bologna, an analyst at BTIG. 

Most of the people laid off or out of 
work since the outbreak are still likely 
to receive pay cheques this month, so 
the cycle of defaults has yet to really 
begin,” he said. 

The big variables now are how well 
the US government’s stimulus package 
works and how long the crisis lasts. 

With companies such as Ally 
Financial and Santander Consumer 
USA offering forbearance to borrowers, 
it could buy enough time to stave off 
widespread defaults if the economy gets 
back on track quickly. 

However, such measures may just be 
kicking the can down the road. 

Once forbearance expires, credit per¬ 
formance for these companies could 
“deteriorate rapidly, particularly if dis¬ 
placed workers are unable to secure 
employment and businesses cannot 
resume operations once the economy 
reopens”, Fitch analysts said in a 
research note this week. 

Unless the government gives people 
enough money to keep up their pay¬ 
ments for the entire crisis, losses are 
bound to start piling up, said Mr Cioffi. 

“Within two months you will see the 
‘sky is falling’ talk that no one wanted to 
do before,” he said. “Subprime auto was 
sick. Now it is likely going to be in 
triage.” 

biUy.nauman@ft.com 
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The day in the markets 


What you need to know 


» Wall Street ends week lower after the 
release of grim job numbers 
» European bourses slide after data 
underline huge cost of lockdowns 
•►Oil rebound sends Brent crude above 
$30 a barrel 

Stocks sank at the end of a week that 
revealed more signs of the huge 
economic damage being inflicted by the 
pandemic on economies across the globe. 

Wall Street was on track to end the 
week more than 2 per cent lower after 
grim back-to-back jobs data shed light on 
the toll Covid-19 was taking on domestic 
business activity. 

Non-farm payrolls data yesterday 
revealed the US economy had shed 
701,000 jobs in early March, pushing the 
unemployment rate to 4.4 per cent, its 
highest in more than two-and-a-half 
years. Those numbers came a day after 
US jobless claims jumped to 6.65m in the 
week ending March 28, more than double 
the previous week’s record. 

Together, those figures were an “early 
litmus test of more woeful jobs numbers 
to come”, said Neil Williams, senior 
economic adviser to the International 
business of Federated Hermes. 

The S&P 500 was down almost 2 per 
cent at midday while both the tech-heavy 
Nasdaq Composite and the Dow Jones 
Industrial Average slid 1.5 per cent. 

In a week where the number of 
confirmed global coronavirus cases 
passed 1m, European bourses were also 
weaker after the release of bleak survey 
data that underlined the enormous cost 
of the lockdowns on the continent. 

The IHS Markit eurozone purchasing 
managers’ index for services plummeted 


Oil rallies on hope of Opec agreeing deal to cut output 
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to 26.4 in March, down from 52.6 in the 
previous month and the lowest since 
records began in 1998. 

Italy, which has been hit hard by the 
pandemic, was singled out by Chris 
Williamson, chief business economist at 
IHS Markit. “No countries are escaping 
the severe downturn in business activity, 
but the especially steep decline of Italy’s 
service sector gives a taste of things to 
come for other countries,” he said. 

Milan’s FTSE MIB closed down 2.7 per 
cent yesterday for a weekly fall of 2 per 
cent, while the broader Stoxx Europe 600 
index ended the day 1 per cent lower. 

Energy groups rallied this week on 
hopes of a ceasefire in the price war 


between Saudi Arabia and Russia. On 
Thursday oil soared nearly 50 per cent 
for its biggest ever one-day rally after 
Donald Trump said Saudi Crown Prince 
Mohammed bin Salman and Russian 
President Vladimir Putin had begun talks 
on curbing production. The oil rebound 
continued yesterday with Brent crude, 
the international benchmark, up almost 11 
per cent at $33.28 a barrel. West Texas 
Intermediate, the US marker, rose 6 per 
cent to $26.90 a barrel. 

Haven assets such as core government 
debt and gold rallied. The yield on the US 
Treasury fell 5 basis points to 0.57 per 
cent while gold edged up 0.3 per cent to 
hit $1,618 an ounce. Ray Douglas 
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Japan 

UK 
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Stocks 

S&P 500 

Eurofirst 300 

Nikkei 225 

FTSE100 

Shanghai Comp 

Bovespa 

Level 
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5415.50 
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% change on day 

-1.52 
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0.01 

-1.18 
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Currency 

$ index (DXY) 

$ per€ 

Yen per $ 

$ per £ 

Rmb per $ 

Real per $ 

Level 

100.639 

1.080 

108.505 

1.226 

7.090 

5.295 

% change on day 

0.458 

-0.552 

0.491 

-0.969 

-0.108 

0.630 

Govt, bonds 

10-year Treasury 

10-year Bund 

10-year JGB 

10-year Gilt 

10-year bond 

10-year bond 

Yield 

0.571 

-0.443 

-0.014 
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2.705 

7.959 

Basis point change on day 

-3.110 

-0.400 

0.220 

-2.200 
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World index, Commods 

FTSE All-World 

Oil - Brent 

Oil - WTI 

Gold 

Silver 

Metals (LMEX) 

Level 

279.54 

32.68 

26.81 

1616.80 

14.18 

2299.50 

% change on day 

-1.75 

9.26 

7.84 

2.55 

1.14 

0.94 


Yesterday's close apart from: Currencies = 16:00 GMT; S&P, Bovespa, All World, Oil = 17:00 GMT; Gold, Silver = London pm fix. Bond data supplied by Tullett Prebon. 
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Wall Street 

Fashion label Ralph Lauren declined after 
a downgrade to “sector perform” from 
RBC Capital Markets. Covid-19 has thrown 
plans to raise brand perception into 
chaos, with “inevitable” stockpiles of 
spring/summer inventory forcing 
markdowns and a quarter of sales coming 
from North American wholesale channels 
such as department stores. 

Ralph Lauren’s investment in digital 
could be too late for the rush online, and 
its “more mature customer base” might 
be reluctant to go back to the mall even 
after social distancing rules are lifted, it 
said. 

RBC also turned cautious on Calvin 
Klein owner PVH, citing its exposure to 
North American wholesale and tourist 
sales channels. 

Under Armour retreated after 
withdrawing the 2020 guidance it had 
given in February. The sportswear maker 
also warned of a charge of up to $525m to 
cover costs including staff lay-offs and 
lease terminations. 

Concert promoter Live Nation headed 
the S&P 500 fallers. “We cannot yet see 
how deep the 2020 hole will be,” Morgan 
Stanley told clients. 

It estimated that if Live Nation has to 
refund $1bn of its first-quarter revenue to 
ticket buyers, the company will have to 
seek debt covenant waivers. Bryce Elder 


Eurozone 

AMS was under pressure after the 
chipmaker’s rights issue flopped, leaving 
underwriting banks holding more than 
21 per cent of its shares. 

The Austrian group raised $1.8bn to 
part-finance its acquisition of Osram, the 
German light-maker, but shareholder 
take-up was just 62 per cent. 

With Osram trading well below the 
rights issue price, its eight syndicate 
banks were unable to place most of the 
stock into the market, leaving a sizeable 
overhang. Buying Osram had already left 
AMS highly levered and facing slowing 
demand from key customers such as 
Apple and carmakers, said Credit Suisse. 
The group was also unable to cut costs 
aggressively as regulators required 
guarantees around staff lay-offs and dual 
headquarters to approve the deal. 

Natixis slipped back to its lowest in 
three weeks. Demand from income 
investors had led the French bank’s 
shares to double in March, only for those 
gains to be erased entirely this week after 
regulatory pressure forced the 
cancellation of its 2019 dividend. 

Adidas slipped on a report that the 
sportswear maker would seek €1bn in 
German state aid because of Covid-19 
uncertainties, while sector peer Puma 
faded after proposing to suspend its 2019 
dividend. Bryce Elder 


London 

Pearson dropped after Morgan Stanley 
warned that the textbook publisher was 
not as geared up for online learning and 
rising unemployment as its recent market 
outperformance would imply. 

Global Assessment was Pearson’s 
biggest earner in 2019, contributing 36 
per cent of operating earnings, and would 
be the most affected by Covid-19 as test 
centres close, Morgan Stanley said. 

Cutting profit forecast by as much as 
38 per cent, the broker also worried about 
disruption to US higher education 
enrolment and lower incomes affecting 
discretionary purchases of textbooks. 

Hammerson hit a record low following 
reports that an anchor tenant was on the 
brink of administration and after Numis 
Securities downgraded the shopping 
centre owner to sell. With Hammerson 
owning few of its properties outright it 
was not obvious which assets could be 
disposed, and “strategic mis-steps” by 
management had eroded confidence in 
“its ability to navigate successfully 
through the current storm”, Numis said. 

Legal & General led insurers sharply 
lower after the European industry 
association called for temporary dividend 
suspensions to protect capital reserves, 
sparking a row between domestic 
regulators on the right approach to the 
issue. Bryce Elder 
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WORLD MARKETS AT A GLANCE 
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Stock Market movements over last 30 days, with the FTSE All-World in the same currency as a comparison 


AMERICAS 

Mar 04 - - 

■ S&P 500 

3,023.94 < 


New York 


*2,488.49 


Day X -1.52% 


Month X -17.09% Year^-13.34% 


Mar 04 - Apr 03 

M S&P/TSX COMP 

16,553.99 


DayX-1.91% 


- All World 

Toronto 


12,847.64 


Month X -21.80% YearX-21.10% 


Nasdaq Composite 


8,738.60 i 


Day X -1.42% 


Month X -14.97% 


New York 
» 7,381.06 
Yea rX -6.48% 


|»| I PC 

43,404.7( 


Day X -2.87% 


Mexico City 



» 32,626.58 
Month X -23.21% YearX -24.75% 


Dow Jones Industrial 


New York 


26,121.28 


Day X -1.58% 



Month X -18.63% 


H Bovespa 

102,233.2- 


Day X -5.42% 


Sao Paulo 



» 68,334.15 
Month X -35.32% YearX-27.76% 


EUROPE 


Mar 04 - Apr 03 


FTSE100 


- All World 

London 


15,415.50 


Mar 04 - Apr 03 

Xetra Dax 

11,944.721 


- All World 

Frankfurt 


»9,525.77 


Day X -1.18% Month X -19.53% YearX -27.12% Day X -0.47% 


Month X -1.11% 


FTSE Eurofirst 300 


Europe 


Ibex 35 


1,488.31 


11,219.38 

Day X -0.96% Month X -18.04% YearX -20.18% 


8,683.00 i 


Day X 0.11% 


Madrid 


» 6,581.60 
Month X -25.31% YearX -30.63% 


| | CAC 40 

5,361.10 


Paris 


» 4,154.58 

Day X -1.57% MonthX-22.97% YearX-24.03% 


| FTSE MIB 

21,554.88* 

Day X -2.67% 


Milan 


^ 16,384.35 


ASIA 

Mar 04 - Apr 03 
• Nikkei 225 
21,100.06* 


— All World 

Tokyo 

*17,820.19 


Mar 04 - Apr 03 
IK Kospi 

2,085.26 < 


Day^0.01% 


Month X -16.51% YearX -17.14% Day X 0.03% 


Month X -13.84% 


“All World 

Seoul 


YearX -20.75% 


Hang Seng 

26,767.87*1 

Day X -0.19% 


Hong Kong 

—*23,236.11 


FTSE Straits Times 


3,018.27 



MonthX-11.85% YearX-21.76% DayX-2.60% 


Month X -20.58% 


YearX -27.17% 


Shanghai Composite 



Shanghai 

*2,763.99 


BSE Sensex 


38,623.71 


Month X -24.20% YearX-24.22% 


Mumbai 


127,590.95 

Day X -0.60% MonthX-6.97% YearX-13.00% DayX-2.39% MonthX-27.67% YearX-29.36% 



Country 


Previous Country 


Argentina 

Merval 

25757.50 

26003.28 

Australia 

All Ordinaries 

5106.90 

5188.70 


S&P/ASX 200 

5067.50 

5154.30 


S&P/ASX 200 Res 

3642.60 

3602.20 


ATX 

1964.94 

1981.68 

Belgium 

BEL 20 

2857.05 

2895.39 


BEL Mid 

6981.13 

7020.97 

Brazil 

1 Bovespa 

68334.15 

■ 72253.46 

Canada 

S&P/TSX 60 

786.39 

800.81 


S&P/TSX Comp 

12847.64 

13097.84 


S&P/TSX Div Met & Min 

302.96 

296.21 

Chile 

S&P/CLX IGPA Gen 

18251.60 

16651.41 

China 

FTSE A200 

9819.07 

9873.89 


FTSE B35 

9000.71 

8988.96 


Shanghai A 

2896.62 

2914.09 


Shanghai B 

216.03 

216.88 


Shanghai Comp 

2763.99 

2780.64 


Shenzhen A 

1767.91 

1776.28 


Shenzhen B 

815.42 

814.60 

Colombia 

COLCAP 

1114.43 

1063.03 


Cyprus 

CSEM&PGen 

68.46 

68.68 

Czech Republic 

PX 

774.34 

780.85 

Denmark 

OMXC Copenahgen 20 

1082.55 

B;.ii064l 

Egypt 

EGX 30 

9455.38 

9424.89 

Estonia 

0MX Tallinn 

994.84 

998.14 

Finland 

OMX Helsinki General 

7593.53 

7673.69 

France 

CAC 40 

4154.58 

4220.95 


SBF120 

3262.43 

3317.69 

Germany 

M-DAX 

20345.74 

20488.22 


Tec DAX 

2561.99 

2563.43 


XETRA Dax 

9525.77 

9570.82 

Greece 

Athens Gen 

540.74 

541.44 


FTSE/ASE 20 

1313.42 

1315.40 

Hong Kong 

Hang Seng 

23236.11 

23280.06 


HS China Enterprise 

9491.10 

9526.56 


HSCC Red Chip 

3607.54 

3591.16 

Hungary 

Bux 

32265.92 

32591.95 

India 

BSE Sensex 

27590.95 

28265.31 


Nifty 500 

6638.45 

6761.95 

Indonesia 

Jakarta Comp 

4623.43 

H§3iH 

Ireland 

ISEQ Overall 

4784.67 

4880.10 

Israel 

Tel Aviv 125 

1236.83 

1276.88 


(c) Closed, (u) Unavailable, t Correction, v Subject to official recalculation. For more index coverage please see www.ft.com/worldindices. A fuller version of this t; 


STOCK MARKET: BIGGEST MOVERS 


Country 

Index 

Latest 

Previous 

Country 

Index 

Latest 

Previous 

Country 

Index 

Latest 

Previous 

Country 

Index 

Latest 

Previous 

Italy 

FTSE Italia All-Share 

17903.74 

18368.40 

Philippines 

Manila Comp 

5346.97 

5342.31 

Taiwan 

Weighted Pr 

9663.63 

twhm 

Cross-Border 

DJ Global Titans ($) 

300.26 

1 304 !I 


FTSE Italia Mid Cap 

28758.35 

29346.79 

Poland 

Wig 

41487.11 

41219.51 

Thailand 

Bangkok SET 

1138.84 

1138.27 


Euro Stoxx 50 (Eur) 

2662.47 

2688.49 


FTSE MIB 

16384.35 

16834.03 

Portugal 

PSI20 

3972.71 

3993.56 

iiiBffgii 

BIST 100 

89552.61 

89510.88 


Euronext 100 ID 

819.98 

832.83 

Japan 

2nd Section 

5081.02 

5090.43 


PSI General 

2801.35 

2800.79 

UAE 

Abu Dhabi General Index 

3758.35 

3745.10 


FTSE 4Good Global ($) 

6350.67 

6469.58 


Nikkei 225 

17820.19 

17818.72 


BET Index 

7525.60 


UK 

FT 30 

1966.50 

2016.30 


FTSE All World ($) 

279.54 

284.52 


S&PTopix 150 

1106.74 

1106.88 

Russia 

Micex Index 

2577.38 

2545.95 


FTSE 100 

5415.50 

5480.22 


FTSE E300 

1219.38 

1231.26 


Topix 

1325.13 

1329.87 


RTX 

1053.43 

1034.06 


FTSE 4Good UK 

4934.72 

4989.59 


FTSE Eurotop 100 

2380.56 

2402.55 

Jordan 

Amman SE 

1668.18 

1675.47 

Saudi-Arabia 

TADAWULAII Share Index 

6749.69 

6569.39 


FTSE All Share 

2958.40 

2998.54 


FTSE Global 100 {$) 

1633.40 

1659.61 


NSE20 

1967.93 

1966.12 

Singapore 

FTSE Straits Times 

2389.29 

2453.03 


FTSE techMARK 100 

4359.31 

4435.42 


FTSE Gold Min ($) 

1718.95 

1639.90 

Kuwait 

KSX Market Index 

6633.44 

6603.51 

Slovakia; 

SAX 

326.02 


USA 

DJ Composite 

6843.00 

7014.83 


FTSE Latibex Top (Eur) 

4440.00 

4432.20 

nmmi 

OMX Riga 

914.18 

916.71 

Slovenia 

SBI TOP 

873.85 



DJ Industrial 

21074.45 

21413.44 


FTSE Multinationals ($) 

1772.41 

1746.63 

Lithuania 

OMX Vilnius 

600.64 

601.24 

South Africa 

FTSE/JSE All Share 

44598.70 

45060.69 


DJ Transport 

7301.37 

7445.71 


FTSE World ($) 

495.15 

504.37 

Luxembourg 

LuxX 

881.35 



FTSE/JSE Res 20 

37025.13 

37371.62 


DJ Utilities 

712.29 

729.36 


FTSEurofirst 100 (Eur) 

3167.38 

3206.27 

Malaysia 

FTSE Bursa KLCI 

1330.65 

1330.90 


FTSE/JSE Top 40 

40873.41 

41245.26 


Nasdaq 100 

7534.14 

7635.66 


FTSEurofirst 80 (Eur) 

3637.66 

3673.53 

Mexico 

IPC 

32626.58 

■ 33590,62 

South Korea 

Kospi 

1725.44 

1724.86 


Nasdaq Cmp 

7381.06 

7487.31 


MSCIACWI Fr ($) 

431.28 

426.00 

Morocco 

MASI 

9626.05 

9704.85 


Kospi 200 

231.70 

231.84 


NYSE Comp 

9867.55 

10062.37 


MSCI All World ($) 

1803.07 

1781.27 

Netherlands 

AEX 

471.46 

478.27 

MIBB 

IBEX 35 

6581.60 

6574.10 


S&P 500 

2488.57 

2526.90 


MSCI Europe (Eur) 

1276.00 

1269.96 


AEX All Share 

662.36 

672.33 

Sri Lanka 

CSE All Share 

4571.63 

4874.73 


Wilshire 5000 

24775.74 

25199.64 


MSCI Pacific ($) 

2159.16 

2202.40 

New Zealand 

NZX 50 

9935.18 

9870.56 

Sweden 

OMX Stockholm 30 

1404.59 

1427.19 

Venezuela 

IBC 

127331.47 

117920.12 


S&P Euro (Eur) 

1213.49 

1227.46 

Nigeria 

SE All Share 

21100.54 

21300.47 


OMX Stockholm AS 

531.75 

536.48 

Vietnam 

VNI 

701.80 

680.23 


S&P Europe 350 (Eur) 

1247.31 

1260.65 

Norway 

Oslo All Share 

788.11 

788.71 

Switzerland 

SMI Index 

9242.44 

9270.96 






S&P Global 1200 ($) 

1986.05 

2015.46 

Pakistan 

KSE100 

31621.79 

■ 30782§H 










Stoxx 50 (Eur) 

2663.31 

2686.81 


UK MARKET WINNERS AND LOSERS 


AMERICA 




LONDON 




EURD MARKETS 




TOKYO 





Apr 03 

%Chg 

%Chg 


Apr 03 

%Chg 

%Chg 


Apr 03 

%Chg 

%Chg 


Apr 03 

%Chg 

%Chg 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

ACTIVE STOCKS 

stock 

close 

Day's 

FTSE100 

price(p) 

week 

ytd 

FTSE 250 

price(p) 

week 

ytd 

FTSE SmallCap 

price(p) 

week 

ytd 

Industry Sectors 

price(p) 

week 

ytd 


traded m's 

price 

change 


traded m's 

price 

change 


traded m's 

price 

change 


traded m's 

price 

change 

Winners 




Winners 




Winners 




Winners 




Apple 

30.3 

242.30 

-2.63 

Bp 

217.0 

337.30 

-16.05 

Royal Dutch Sheila 

448.9 

16.90 

-0.93 

Softbank. 

1043.6 

3732.00 

-121.00 

Imperial Brands 

1563.50 

18.2 

-16.7 

Go-ahead 

920.00 

22.7 

-58.3 

Tullow Oil 

17.29 

50.3 

-71.0 

Tobacco 

30883.35 

14.4 


Microsoft 

26.3 

154.81 

-0.45 

Royal Dutch Shell 

197.7 

1471.00 

-70.60 

Total 

442.9 

33.53 

-2.75 

Fujifilm Holdings 

814.4 

5764.00 

164.00 

Hikma Pharmaceuticals 

2279.00 

16.0 

14.8 

Brno Commercial Property Trust 

68.70 

17.2 

-40.8 

Brno Private Equity Trust 

327.00 

32.9 

-13.1 

Oil &Gas Producers 

5378.29 

12.2 

-33.9 

Amazon.com 

24.6 

1901.83 

-17.00 

Royal Dutch Shell 

175.9 

1418.40 

-61.20 

Allianz Se Na O.n. 

379.8 

149.32 

-2.14 

Sony 

522.5 

6260.00 

-62.00 

Royal Dutch Shell 

1418.40 

15.3 

-37.2 

Energean Oil & Gas 

677.00 

14.0 

-27.1 

Premier Oil 

22.84 

31.0 

-77.1 

Index - Technology Hardware & Equipment 

1687.86 

10.3 


Boeing 

19.4 

125.37 

2.10 

Astrazeneca 

150.5 

7144.00 

164.00 

Iberdrola 

360.3 

9.05 

0.26 

Fast Retailing Co., 

503.1 

41570.00 

630.00 

Royal Dutch Shell 

1471.00 

14.7 

-34.8 

Cairn Energy 

92.30 

14.0 

-54.8 

Xaar 

24.40 

30.5 

-53.4 

Pharmaceuticals & Biotech. 

15956.11 

4.1 


Nvidia 

15.9 

245.73 

-9.75 

Rio Tinto 

140.2 

3761.00 

39.50 

Intesa Sanpaolo 

348.2 

1.33 

-0.11 

Toyota Motor 

497.4 

6195.00 

-381.00 

British American Tobacco 

2940.00 

13.6 

-10.0 

Bbgi Sicav S.a. 

164.20 

11.3 

-3.4 

Dp Eurasia N.v. 

42.70 

29.4 

-18.4 

Mining 

13413.60 

1.7 


Facebook 

15.1 

154.11 

-4.08 

Hsbc Holdings 

126.5 

397.20 

-0.55 

Asml Holding 

297.0 

228.15 

-1.40 

Denki Kagaku Kogyo Kabushiki Kaisha 

443.3 

2581.00 

500.00 

Bp 

337.30 

10.4 

-29.9 

Drax 

174.70 

11.1 

-44.0 

Treatt 

430.00 

27.2 

-7.5 

Oil Equipment & Services 

3814.44 

1.6 


Advanced Micro Devices 

14.2 

43.20 

-1.29 

Glaxosmithkline 

122.9 

1489.40 

-3.80 

SapSe O.n. 

284.8 

97.35 

0.12 

Tokyo Electron 

340.0 

19605.00 

175.00 

Ocado 

1364.50 

10.3 

8.3 

Gamesys 

752.00 

10.3 

4.4 

Enquest 

9.44 

24.7 

-57.2 

Construction & Materials 

4842.30 

1.4 


United 

11.2 

86.01 

-5.36 

Reckitt Benckiser 

106.8 

6252.00 

58.00 

Siemens Ag Na O.n. 

250.2 

76.33 

-0.07 

Recruit Hldgs Co Ltd 

270.8 

2351.50 

-80.00 

Flutter Entertainment 

6994.00 

6.8 

-26.0 

Firstgroup 

52.30 

10.1 

-58.9 

Impact Healthcare Reit 

93.00 

24.0 

-14.7 

Personal Goods 

33080.15 

1.4 


Exxon Mobil 

8.3 

39.18 

-1.23 

National Grid 

99.0 

841.80 

-29.20 

Eni 

237.9 

9.32 

-0.51 

Kddi 

260.3 

3099.00 

59.00 

Rio Tinto 

3761.00 

6.6 

-16.9 

Hastings Holdings 

186.60 

9.8 

3.7 

Alfa Fin Software Holdings 

78.70 

21.3 

-34.2 

Equity Investment Instruments 

8577.65 

-0.4 

-21.4 

Alphabet 

7.8 

1098.44 

-18.59 

Bhp 

98.1 

1241.20 

-17.80 

Basf Se Na O.n. 

237.2 

40.75 

-0.83 

Mitsubishi Ufj Fin,. 

251.5 

386.80 

-21.20 

Rentokil Initial 

383.30 

5.9 

-15.9 

Spirent Communications 

214.00 

9.7 

-13.4 

Cmc Markets 

192.80 

16.4 

30.6 

Industrial Engineering 

9051.94 

-0.5 


BIGGEST MOVERS 

Ups 

Arconic 

Close 

price 

6.92 

Day's 

change 

0.71 

Day's 

chng% 

11.43 

BIGGEST MOVERS 

Ups 

Go-ahead 

Close 

price 

920.00 

Day's 

change 

105.00 

Day's 

chng% 

12.88 

BIGGEST MOVERS 

Ups 

Carrefour 

Close 

price 

15.09 

Day's 

change 

0.87 

Day's 

chng% 

6.08 

BIGGEST MOVERS 

Ups 

Denki Kagaku Kogyo Kabushiki Kaisha 

Close 

price 

2581.00 

Day's 

change 

500.00 

Day's 

chng% 

24.03 

Polymetal Int 

Astrazeneca 

Losers 

Carnival 

1369.00 

7144.00 

614.80 

5.3 

5.0 

-37.4 

14.9 

-6.7 

-83.1 

Weir 

Plus500 Ltd 

Losers 

Aston Martin Lagonda Global Holdings 

757.40 

1111.50 

77.95 

9.0 

9.0 

-72.0 

-50.1 

27.9 

-55.7 

Goco 

Nb Private Equity Partners 

Losers 

Sig 

65.10 

738.00 

17.51 

16.0 

15.7 

-35.4 

-37.4 

-39.3 

-86.0 

Food & Drug Retailers 
Electronic & Electrical Equip. 

Losers 

Banks 

3787.02 

7148.67 

2165.80 

-0.7 

-1.6 

-15.7 


Eog Resources 

40.52 

2.22 

5.80 

Firstgroup 

52.30 

4.80 

10.11 

Carlsberg B A/s 

105.11 

4.55 

4.53 

Yamato Holdings Co., 

1811.00 

105.00 

6.15 

Rolls-royce Holdings 

251.60 

-31.0 

-63.1 

Bakkavor 

64.90 

-38.4 

-55.5 

Brown (n) 

10.04 

-31.2 

-93.7 

Life Insurance 

4823.57 

-14.5 


Marketaxess Holdings 

367.09 

19.80 

5.70 

Drax 

174.70 

15.20 

9.53 

Coloplast B A/s 

139.19 

5.96 

4.47 

Osaka Gas Co., 

1984.00 

82.00 

4.31 

Meggitt 

217.00 

-30.0 

-66.8 

Hammerson 

53.92 

-36.9 

-82.6 

Hyve 

16.40 

-29.0 

-83.6 

Electricity 

6140.43 

-12.6 

-26.1 

L Brands 

10.65 

0.50 

4.93 

Playtech 

177.30 

14.20 

8.71 

Deutsche Boerse Na O.n. 

125.10 

5.20 

4.34 

Inpex 

632.20 

25.70 

4.24 

Melrose Industries 

75.26 

-29.1 

-68.9 

Cineworld 

36.47 

-31.8 

-83.4 

Lamprell 

11.00 

-24.1 

-72.5 

Aerospace & Defense 

3189.35 

-11.3 


Gap (the) 

5.70 

0.20 

3.64 

Gvc Holdings 

483.70 

33.70 

7.49 

Iliad 

134.00 

5.45 

4.24 

Secom Co., 

8690.00 

343.00 

4.11 

Legal & General 

159.70 

-23.7 

-48.6 

Hyve 

16.40 

-29.0 

-83.6 

Arrow Global 

89.40 

-23.6 

-66.4 

Automobiles & Parts 

2801.55 

-10.9 


Downs 

Live Nation Entertainment 
Technipfmc 

Ralph Lauren 

Discover Fin Services 
Capital One Fin 




Downs 

Hammerson 

G4s 

Bakkavor 

Ascential 

Aston Martin Lagonda Global Holdings 




Downs 

Natixis 

Cnp Assurances 

Aegon 

Safran 

Societe Generale 




Downs 

Fuji Heavy Industries 
J.front Retailing Co., 
Nippon Sheet Glass, 
Seiko Epson 

Alps Alpine Co., 




Informa 

363.70 

-21.8 

-58.1 

Provident Fin 

161.60 

-26.6 

-65.2 

Rps 

30.20 

-21.8 

-82.6 

General Industrials 

3999.61 

-10.8 


30.03 

6.87 

60.65 

28.55 

40.49 

-3.92 

-0.65 

-5.32 

-2.44 

-3.44 

-11.55 

-8.64 

-8.07 

-7.87 

-7.83 

53.92 

69.92 
64.90 

192.60 

77.95 

-18.08 

-22.40 

-14.70 

-31.80 

-12.40 

-25.11 

-24.26 

-18.47 

-14.17 

-13.72 

1.84 

8.07 

2.09 

63.00 

12.80 

-0.43 

-0.85 

-0.19 

-5.60 

-1.14 

-18.72 

-9.53 

-8.49 

-8.16 

-8.15 

1715.00 

738.00 

272.00 

983.00 

901.00 

-350.50 

-149.00 

-46.00 

-158.00 

-142.00 

-16.97 

-16.80 

-14.47 

-13.85 

-13.61 

Centrica 

Easyjet 

Phoenix Holdings 

Lloyds Banking 

Itv 

M&g 

31.84 

475.00 

530.40 
27.73 
54.42 

109.40 

-20.3 

-20.1 

-19.5 

-19.4 

-18.7 

-18.7 

-64.7 

-66.8 

-29.7 

-56.5 

-63.9 

-55.1 

G4s 

Network Int Holdings 
Onesavings Bank 

Travis Perkins 

Capita 

Just 

69.92 

320.00 

191.70 

720.00 

24.13 

44.50 

-24.4 

-23.8 

-23.7 

-23.6 

-23.2 

-21.7 

-67.5 

-49.6 

-56.8 

-55.8 

-85.7 

-46.4 

Just 

Int Personal Finance 

Topps Tiles 

Electra Private Equity 

Ricardo 

Restaurant 

44.50 

58.00 

30.70 

157.50 

355.00 

35.68 

-21.7 

-21.6 

-21.3 

-20.9 

-20.8 

-20.4 

-46.4 

-64.1 

-59.1 

-58.6 

-54.6 

-78.6 

Industrial Transportation 

Gas Water & Multi utilities 
Nonlife Insurance 

Travel & Leisure 

Forestry & Paper 

Support Services 

1360.42 

4575.86 

2414.84 

5047.30 

13773.55 

6381.52 

-8.9 

-8.9 

-8.6 

-8.5 

-7.2 

-6.7 
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Based on last week's performance. -fPrice at suspension. 


CURRENCIES 


Apr 3 

Currency 

DOLLAR 


EURO 


POUND 


Apr 3 

Currency 

DOLLAR 


EURO 


POUND 

Apr 3 

Currency 

DOLLAR 


EURO 


POUND 


Apr 3 

Currency 

DOLLAR 


EURO 


POUND 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Closing 

Mid 

Day's 

Change 

Argentina 

Argentine Peso 

64.8868 

0.1956 

70.0683 

-0.2093 

79.5444 

-0.5368 

Indonesia 

Indonesian Rupiah 

16425.0000 

-90.0000 

17736.6288 - 

204.5171 

20135.3498 

-308.5694 

Poland 

Polish Zloty 

4.2292 

0.0223 

4.5669 

-0.0033 

5.1845 

-0.0232 

..Three Month 


0.8158 

0.0079 

0.8807 

0.0033 



Australia 

Australian Dollar 

1.6633 

0.0091 

1.7962 

-0.0009 

2.0391 

-0.0087 

Israel 

Israeli Shekel 

3.6369 

-0.0091 

3.9273 

-0.0335 

4.4585 

-0.0549 

Romania 

Romanian Leu 

4.4736 

0.0244 

4.8308 

-0.0026 

5.4841 

-0.0235 

..One Year 


0.8160 

0.0079 

0.8801 

0.0033 



Bahrain 

Bahrainin Dinar 

0.3771 


0.4072 

-0.0025 

0.4622 

-0.0045 

Japan 

Japanese Yen 

108.5050 

0.5300 

117.1697 

-0.1294 

133.0158 

-0.6464 

Russia 

Russian Ruble 

77.0613 

-0.7287 

83.2150 

-1.2925 

94.4691 

-1.8271 

United States 

United States Dollar 



1.0799 

-0.0065 

1.2259 

-0.0120 

Bolivia 

Bolivian Boliviano 

6.9100 


7.4618 

-0.0449 

8.4709 

-0.0829 

..One Month 


108.5049 

0.5298 

117.1697 

-0.1294 

133.0158 

-0.6465 

Saudi Arabia 

Saudi Riyal 

3.7550 


4.0549 

-0.0244 

4.6032 

-0.0451 

..One Month 




1.0798 

-0.1580 

1.2259 

-0.0120 

Brazil 

Brazilian Real 

5.2954 

0.0332 

5.7182 

0.0016 

6.4915 

-0.0225 

..Three Month 


108.5047 

0.5294 

117.1697 

-0.1294 

133.0156 

-0.6469 

Singapore 

Singapore Dollar 

1.4399 

0.0098 

1.5549 

0.0013 

1.7652 

-0.0052 

..Three Month 




1.0796 

-0.1580 

1.2260 

-0.0120 

Canada 

Canadian Dollar 

1.4103 

-0.0020 

1.5229 

-0.0113 

1.7288 

-0.0193 

..One Year 


108.5039 

0.5278 

117.1697 

-0.1294 

133.0158 

-0.6476 

South Africa 

South African Rand 

18.8193 

0.3387 

20.3221 

0.2457 

23.0704 

0.1934 

..One Year 




1.0788 

-0.1580 

1.2261 

-0.0120 

Chile 

Chilean Peso 

865.0950 

4.9800 

934.1775 

-0.2122 

1060.5164 

-4.2197 

Kenya 

Kenyan Shilling 

105.9000 

0.2000 

114.3567 

-0.4710 

129.8224 

-1.0236 

South Korea 

South Korean Won 

1230.8500 

2.3000 

1329.1400 

-5.5008 

1508.8939 

11.9277 

Venezuela 

Venezuelan Bolivar Fuerte 







China 

Chinese Yuan 

7.0903 

-0.0077 

7.6565 

-0.0544 

8.6920 

-0.0946 

Kuwait 

Kuwaiti Dinar 

0.3110 

-0.0012 

0.3358 

-0.0033 

0.3813 

-0.0052 

Sweden 

Swedish Krona 

10.1781 

0.0830 

10.9908 

0.0240 

12.4772 

-0.0194 

Vietnam 

Vietnamese Dong 

23565.0000 

-30.0000 

25446.8466 - 

185.7006 28888.2919 

-319.9601 

Colombia 

Colombian Peso 

3998.5000 

-41.6400 

4317.8023 

-71.2214 

4901.7445 

■99.5433 

Malaysia 

Malaysian Ringgit 

4.3570 

0.0055 

4.7049 

-0.0223 

5.3412 

-0.0455 

Switzerland 

Swiss Franc 

0.9776 

0.0052 

1.0557 

-0.0007 

1.1984 

-0.0053 

European Union 

Euro 

0.9261 

0.0055 



1.1352 

-0.0043 

Costa Rica 

Costa Rican Colon 

574.4500 

-2.1850 

620.3229 

-6.1071 

704.2159 

-9.6003 

Mexico 

Mexican Peso 

24.5740 

0.5640 

26.5364 

0.4530 

30.1252 

0.4032 

Taiwan 

New Taiwan Dollar 

30.2845 


32.7029 

-0.1968 

37.1256 

-0.3635 

..One Month 


0.9260 

0.0055 



1.1352 

-0.0043 

Czech Republic 

Czech Koruna 

25.7244 

0.3550 

27.7786 

0.2185 

31.5354 

0.1307 

New Zealand 

New Zealand Dollar 

1.7040 

0.0102 

1.8401 

0.0000 

2.0889 

-0.0078 

Thailand 

Thai Baht 

32.9700 

-0.0075 

35.6028 

-0.2224 

40.4178 

-0.4050 

..Three Month 


0.9258 

0.0055 



1.1351 

-0.0043 

Denmark 

Danish Krone 

6.9158 

0.0429 

7.4681 

0.0017 

8.4781 

-0.0298 

Nigeria 

Nigerian Naira 

381.5000 


411.9648 

-2.4794 

467.6793 

-4.5794 

Tunisia 

Tunisian Dinar 

2.8999 

0.0066 

3.1315 

-0.0116 

3.5550 

-0.0266 

..One Year 


0.9250 

0.0056 



1.1345 

-0.0043 

Egypt 

Egyptian Pound 

15.7412 

0.0224 

16.9982 

-0.0780 

19.2971 

-0.1612 

Norway 

Norwegian Krone 

10.5336 

0.1306 

11.3747 

0.0734 

12.9130 

0.0352 

Turkey 

Turkish Lira 

6.7080 

0.0915 

7.2437 

0.0558 

8.2233 

0.0327 









Hong Kong 

Hong Kong Dollar 

7.7525 

0.0013 

8.3716 

-0.0490 

9.5038 

-0.0915 

Pakistan 

Pakistani Rupee 

166.6500 

0.0500 

179.9579 

-1.0287 

204.2955 

-1.9385 

United Arab Emirates UAE Dirham 

3.6732 

0.0000 

3.9665 

-0.0238 

4.5029 

-0.0440 









Hungary 

Hungarian Forint 

338.9731 

4.8588 

366.0419 

3.0753 

415.5457 

1.9457 

Peru 

Peruvian Nuevo Sol 

3.4613 

0.0074 

3.7377 

-0.0144 

4.2432 

-0.0323 

United Kingdom 

Pound Sterling 

0.8157 

0.0079 

0.8809 

0.0033 











India 

Indian Rupee 

76.1700 

0.5188 

82.2526 

0.0685 

93.3765 

-0.2722 

Philippines 

Philippine Peso 

50.7100 

-0.1400 

54.7595 

-0.4817 

62.1652 

-0.7820 

..One Month 


0.8158 

0.0079 

0.8808 

0.0033 












Rates are derived from WM Reuters Spot Rates and MorningStar (latest rates at time of production). Some values are rounded. Currency redenominated by 1000. The exchange rates printed in this table are also available at www.FT.com/marketsdata 


FTSE ACTUARIES SHARE INDICES 




WV 

UK SERIES 1 

vw.ft.com/equities 1 

Produced in conjunction with the Institute and Faculty of Actuaries 

£ Strlg Day's Euro 

Apr 03 chge% Index 

£ Strlg 
Apr 02 

£ Strlg 

Apr 01 

Year Div 
ago yield% Cover 

P/E 

ratio 

X/D Total 

adj Return 


FTSE 100(101) 

FTSE 250 (250) 

FTSE 250 exlnv Co (187) 

FTSE 350 (351) 

FTSE 350 ex Investment Trusts () 
FTSE 350 Higher Yield (107) 
FTSE 350 Lower Yield (244) 

FTSE SmallCap (265) 

FTSE SmallCap ex Inv Co (146) 
FTSE All-Share (616) 

FTSE All-Share ex Inv Co (433) 
FTSE All-Share ex Multinationals 
FTSE Fledgling (96) 

FTSE Fledgling ex Inv Co (42) 
FTSE All-Small (361) 

FTSE All-Small ex Inv Co (188) 
FTSE AIM All-Share (736) 

FTSE Sector Indices 


5415.50 

-1.18 

4787.93 

5480.22 

5454.57 

7401.94 

5.71 

1.48 

11.82 

71.45 

5061.30 

P/E Ratio net - - - - 


0.00 

19.44 

14.26 

14099.21 

-2.34 

12465.33 

14436.80 

14547.20 

19507.33 

4.57 

1.80 

12.15 

95.17 

11034.91 

FT 30 since compilation: 4198.4 high: 19/07/1999; low49.4 18/02/1900Base Date: 1/7/35 



14257.31 

-2.53 

12605.11 

14627.01 

14768.49 

20596.31 

5.02 

1.46 

13.61 

89.06 

11404.15 

FT 30 hourly changes 





2996.97 

-1.37 

2649.67 

3038.48 

3030.24 

4103.41 

5.53 

1.52 

11.87 

36.48 

5589.83 

8 9 10 11 12 13 14 

15 

16 

High 

Low 

2945.10 

-1.35 

2603.81 

2985.35 

2976.54 

4058.67 

5.65 

1.48 

11.95 

36.49 

2834.21 

2016.3 1992 1976.9 3120.5 1981.9 1989 1981.7 

1983.6 

1971.8 

2016.3 

1962.9 

2513.42 

-2.34 

2222.15 

2573.73 

2530.02 

3699.40 

8.19 

1.32 

9.24 

40.79 

5107.53 

FT30 constituents and recent additions/deletions can be found at www.ft.com/ft30 



3261.20 

-0.41 

2883.28 

3274.75 

3311.40 

4140.13 

2.99 

2.05 

16.31 

26.98 

3812.66 






4146.56 

-0.50 

3666.04 

4167.19 

4187.24 

5523.55 

5.41 

1.19 

15.61 

34.23 

6467.40 






3169.44 

-0.78 

2802.15 

3194.24 

3218.29 

4541.45 

6.96 

0.59 

24.39 

19.69 

5193.02 

1 FX: EFFECTIVE INDICES 





2958.40 

-1.34 

2615.57 

2998.54 

2991.12 

4046.62 

5.53 

1.51 

11.96 

35.62 

5574.38 






2883.45 

-1.34 

2549.31 

2922.58 

2914.46 

3976.10 

5.67 

1.46 

12.05 

35.41 

2818.61 

Apr 02 Apr 01 Mnth Ago 


Apr 03 

Apr 02 Mnth Ago 

) 838.59 

-1.74 

614.49 

853.46 

860.68 

1176.59 

5.12 

1.45 

13.46 

4.81 

1648.00 

Australia - - - Sweden 





6476.31 

0.14 

5725.81 

6467.33 

6494.05 

9232.44 

5.56 

0.50 

35.77 

61.82 

13083.22 

Canada - - - Switzerland 





7228.87 

1.27 

6391.16 

7138.26 

7168.60 

10926.40 

9.77 

-0.57 

-17.85 

48.24 

14332.56 

Denmark - - - UK 


78.08 

78.15 

79.42 

2863.82 

-0.46 

2531.94 

2877.04 

2890.77 

3829.56 

5.41 

1.15 

16.12 

23.86 

5730.64 

Japan - - - USA 





2358.86 

-0.71 

2085.51 

2375.69 

2393.30 

3385.23 

7.06 

0.53 

26.52 

14.68 

4895.86 

New Zealand - - - Euro 





659.25 

-0.86 

582.85 

664.97 

666.11 

920.24 

2.13 

1.38 

34.15 

1.79 

752.38 

Norway 






Oil & Gas (12) 

5537.76 

-4.27 

4896.02 

5784.74 

5363.31 

9476.80 

9.54 

1.33 

7.91 

127.00 

5988.91 

Oil & Gas Producers (8) 

5393.86 

-4.29 

4768.80 

5635.90 

5227.89 

9160.33 

9.49 

1.34 

7.88 

125.00 

6045.64 

Oil Equipment Services & Distribution (4) 3899.37 

-1.86 

3447.49 

3973.28 

3507.42 

11519.75 

13.99 

0.60 

12.00 

0.00 

3351.78 

Basic Materials (23) 

4452.52 

-1.63 

3936.54 

4526.44 

4426.20 

6877.72 

7.99 

2.10 

5.97 

138.64 

5252.70 

Chemicals (7) 

9611.65 

-0.52 

8497.81 

9661.80 

9766.29 

15122.22 

3.63 

1.99 

13.82 

33.37 

9097.17 

Forestry & Paper (1) 

15029.47 

-3.17 

13287.79 

15520.83 

16368.43 

21914.65 

6.06 

2.02 

8.15 

601.80 

18428.48 

Industrial Metals & Mining (2) 

2430.95 

-0.75 

2149.24 

2449.31 

2397.11 

6509.52 

22.70 

1.06 

4.17 

261.34 

3103.67 

Mining (13) 

12839.80 

-1.67 

11351.86 

13058.50 

12668.07 

19640.72 

8.33 

2.15 

5.59 

417.29 

7989.36 

Industrials (99) 

4002.00 

-1.81 

3538.23 

4075.57 

4106.19 

5281.90 

3.63 

1.35 

20.37 

16.36 

4398.33 

Construction & Materials (14) 

5042.35 

-1.06 

4458.02 

5096.51 

5098.39 

6172.24 

3.84 

0.49 

53.13 

95.82 

5792.87 

Aerospace & Defense (9) 

3366.19 

-2.24 

2976.10 

3443.32 

3489.00 

4947.71 

3.68 

1.11 

24.57 

2.61 

3819.04 

General Industrials (7) 

3226.25 

-3.53 

2852.38 

3344.34 

3357.18 

4597.54 

5.06 

0.89 

22.26 

0.00 

3973.65 

Electronic & Electrical Equipment (10) 8353.92 

-0.29 

7385.83 

8378.57 

8460.81 

8795.89 

1.69 

2.10 

28.23 

3.43 

7955.91 

Industrial Engineering (12) 

9913.35 

-0.85 

8764.55 

9998.81 

9799.71 

13691.50 

3.46 

1.65 

17.56 

0.97 

12787.51 

Industrial Transportation (6) 

2205.05 

-1.71 

1949.52 

2243.51 

2233.57 

3690.98 

10.97 

0.81 

11.28 

0.00 

2230.70 

Support Services (41) 

6078.11 

-1.90 

5373.75 

6195.52 

6279.07 

7852.77 

3.24 

1.86 

16.56 

19.92 

6694.19 

Consumer Goods (42) 

16380.20 

-0.55 

14481.99 

16471.07 

16281.04 

19820.99 

5.05 

1.69 

11.69 

185.33 

13531.13 

Automobiles & Parts (2) 

2815.91 

-6.54 

2489.59 

3012.92 

3295.19 

6558.79 

3.35 

2.23 

13.37 

0.00 

2878.81 

Beverages (6) 

19157.16 

-0.53 

16937.14 

19259.18 

19225.69 

24743.26 

2.96 

2.12 

15.94 

195.72 

14477.32 

Food Producers (10) 

5871.79 

0.72 

5191.34 

5829.63 

5968.91 

7561.14 

3.14 

2.07 

15.39 

12.57 

5388.55 

Household Goods & Home Construction (14)11630.04 

-1.47 

10282.30 

11803.38 

11732.29 

14156.67 

4.77 

2.04 

10.29 

21.70 

9166.59 

Leisure Goods (2) 

10838.22 

-2.08 

9582.24 

11068.51 

10873.22 

9160.65 

4.69 

1.48 

14.44 

109.33 

11237.74 

Personal Goods (6) 

28576.92 

-0.14 

25265.30 

28617.81 

28291.77 

32940.17 

3.54 

2.72 

10.36 

220.67 

20937.57 

Tobacco (2) 

30883.40 

-0.24 

27304.49 

30956.51 

30045.39 

36033.40 

8.10 

1.12 

10.99 

710.53 

23962.61 

Health Care (17) 

11231.62 

1.06 

9930.05 

11113.41 

11239.57 

10909.98 

3.82 

0.99 

26.35 

193.60 

9607.59 

Health Care Equipment & Services (8) 5872.14 

0.59 

5191.65 

5837.63 

6021.95 

7085.00 

2.46 

1.89 

21.52 

77.97 

5375.72 

Pharmaceuticals & Biotechnology (9) 15842.65 

1.11 

14006.73 

15668.60 

15814.92 

15017.75 

3.95 

0.94 

26.95 

279.28 

12163.48 

Consumer Services (86) 

3539.34 

-0.21 

3129.18 

3546.91 

3638.55 

5124.84 

4.32 

1.64 

14.15 

23.55 

3582.65 

Food & Drug Retailers (5) 

3933.96 

2.58 

3478.08 

3835.11 

3904.47 

4232.90 

2.76 

1.35 

26.83 

0.00 

4854.34 

General Retailers (27) 

1427.79 

-0.99 

1262.33 

1442.12 

1455.81 

2220.11 

4.08 

1.70 

14.41 

2.90 

1779.34 

Media (18) 

6242.20 

-1.08 

5518.82 

6310.61 

6407.76 

8224.69 

4.27 

1.59 

14.69 

18.76 

4142.07 

Travel & Leisure (36) 

4967.01 

-0.61 

4391.41 

4997.73 

5261.82 

8940.59 

5.60 

1.74 

10.27 

88.30 

5103.37 

Telecommunications (6) 

1598.94 

-0.39 

1413.65 

1605.13 

1594.53 

2337.28 

8.29 

0.02 

529.30 

0.00 

2112.89 

Fixed Line Telecommunications (3) 

1409.43 

-3.00 

1246.10 

1452.96 

1445.50 

2705.82 

12.66 

1.45 

5.43 

0.00 

1540.50 

Mobile Telecommunications (3) 

2508.42 

0.59 

2217.73 

2493.63 

2475.79 

3264.48 

6.70 

-0.95 

-15.64 

0.00 

2968.71 

Utilities (8) 

6336.58 

-3.22 

5602.27 

6547.07 

6816.18 

6829.63 

6.77 

0.51 

29.24 

33.74 

8465.81 

Electricity (3) 

6126.48 

-5.45 

5416.52 

6479.58 

6828.50 

7087.90 

8.54 

-0.37 

-31.66 

129.12 

10776.05 

Gas Water & Multiutilities (5) 

6047.47 

-2.62 

5346.66 

6210.02 

6444.11 

6395.23 

6.31 

0.81 

19.50 

7.47 

7989.87 

Financials (308) 

3346.61 

-1.61 

2958.79 

3401.28 

3441.29 

4922.59 

5.06 

1.92 

10.31 

25.16 

3436.06 

Banks (10) 

2136.70 

-0.88 

1889.09 

2155.68 

2208.45 

3870.38 

6.16 

2.24 

7.23 

0.02 

1759.81 

Nonlife Insurance (8) 

2764.26 

-4.89 

2443.93 

2906.52 

2922.17 

3685.18 

5.28 

1.60 

11.86 

30.72 

5358.06 

Life Insurance/Assurance (7) 

4921.55 

-5.13 

4351.22 

5187.61 

5145.77 

8005.09 

7.50 

1.74 

7.68 

68.76 

5424.83 

Real Estate Investment & Services (18) 2019.87 

-2.17 

1785.80 

2064.60 

2050.34 

2566.95 

2.87 

2.28 

15.33 

5.28 

5738.84 

Real Estate Investment Trusts (41) 

2031.47 

-2.32 

1796.05 

2079.82 

2078.45 

2691.29 

4.96 

-0.25 

-81.18 

25.00 

2841.13 

General Financial (41) 

7356.58 

0.73 

6504.07 

7303.20 

7506.91 

9025.42 

4.05 

1.77 

13.96 

99.64 

9293.89 

Equity Investment Instruments (183) 

8691.59 

-1.33 

7684.37 

8808.88 

8829.46 

10358.79 

3.23 

2.88 

10.75 

71.46 

5104.75 

Non Financials (308) 

3613.43 

-1.25 

3194.69 

3659.13 

3632.74 

4819.11 

5.68 

1.39 

12.63 

48.90 

5976.18 

Technology (15) 

1583.09 

-1.57 

1399.64 

1608.41 

1641.45 

2136.24 

4.27 

0.83 

28.05 

13.03 

2187.09 

Software & Computer Services (13) 

1701.68 

-1.61 

1504.48 

1729.57 

1771.03 

2380.57 

4.50 

0.76 

29.13 

13.43 

2485.99 

Technology Hardware & Equipment (2) 3799.71 

-1.16 

3359.38 

3844.15 

3780.23 

3023.50 

1.80 

2.76 

20.06 

43.15 

4694.81 

Hourly movements 8.00 

9.00 

10.00 

11.00 

12.00 

13.00 

14.00 

15.00 

16.00 

High/day 

Low/day 

FTSE 100 5435.35 

5426.51 

5419.55 

5417.21 

5420.15 

5450.17 

5431.34 

5433.49 ! 

5424.20 

5455.99 

5397.74 

FTSE 250 14423.75 

14378.50 

14230.00 

14161.38 

14310.67 

14280.53 

14195.00 

14252.13 14161.32 

14429.56 

14084.16 

FTSE SmallCap 4171.71 

4159.25 

4152.50 

4143.59 

4141.88 

4141.89 

4139.20 

4141.52 4133.69 

4171.71 

4120.58 

FTSE All-Share 2978.24 

2972.57 

2964.55 

2961.10 

2967.17 

2979.56 

2968.37 

2971.21 ; 

2963.98 

2987.45 

2949.71 


Time of FTSE 100 Day's high:07:06:00 Day's Lowl 5:26:15 FTSE 100 2010/11 High: 7674.56(17/01/2020) Low: 4993.89(23/03/2020) 

Time of FTSE All-Share Day's high:07:06:00 Day's Lowl5:26:00 FTSE 100 2010/11 High: 4257.93(17/01/2020) Low: 2727.86(23/03/2020) 

Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the 
London Stock Exchange Group companies and is used by FTSE International Limited under licence, t Sector P/E ratios greater than 80 are not shown. 
For changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. t Values are negative. 


UK RIGHTS OFFERS 


Amount Latest 

Issue paid renun. 

price_up_date 


High 


Low 


Stock 


closing 
Price p 


There are currently no rights offers by any companies listed on the LSE. 


FT 30 INDEX 


FT 30 
FT 30 Div Yield 


Apr 03 Apr 02 Apr 01 Mar 31 Mar 30 YrAgo High 


1966.50 2016.30 2025.00 2122.80 2104.10 


0.00 3314.70 1337. 
0.00 3.93 2.74 


FTSE SECTORS: LEADERS & LAGGARDS 


Year to date percentage 
Food & Drug Retailer 
Tobacco 

Pharmace & Biotech 
Tech Hardware & Eq 
Health Care 
Personal Goods 
Gas Water & Multi 
Utilities 

Electronic & Elec Eq 
Consumer Goods 
Equity Invest Instr 
Household Goods & Ho 
Beverages 
Mobile Telecomms 
Nonlife Insurance 
Electricity 
Food Producers 


changes 


-9.80 

NON FINANCIALS Index 

-27.48 

Industrials 

-33.23 

10.44 

FTSE 100 Index 

-28.20 

Support Services 

-33.34 

10.47 

Mining 

-29.37 

Oil & Gas Producers 

-33.37 

12.67 

FTSE AII{HY-}Share Index 

-29.50 

Oil & Gas 

-33.70 

12.75 

Telecommunications 

-29.66 

Leisure Goods 

-34.83 

13.74 

Basic Materials 

-29.86 

Financials 

-34.96 

15.22 

Technology 

-30.05 

Aerospace & Defense 

-35.44 

17.94 

FTSE SmallCap Index 

-30.32 

FTSE 250 Index 

-35.57 

18.35 

Health Care Eq & Srv 

-30.52 

Consumer Services 

-37.71 

18.65 

Forestry & Paper 

-30.97 

Life Insurance 

-40.08 

22.70 

Real Est Invest & Se 

-31.22 

Industrial Metals & 

-40.27 

22.75 

Software & Comp Serv 

-31.33 

Fixed Line Telecomms 

-40.38 

24.55 

Construct & Material 

-31.73 

General Retailers 

-40.71 

24.77 

Chemicals 

-32.27 

Banks 

-42.81 

25.44 

Financial Services 

-32.50 

Industrial Transport 

-43.94 

26.96 

Real Est Invest & Tr 

-32.63 

Automobiles & Parts 

-48.78 

27.28 

Industrial Eng 

-32.76 

Travel & Leisure 

-50.91 


Media 

-32.78 

Oil Equipment & Serv 

-55.03 


Source: Bank of England. New Sterling ERI base Jan 2005 = 100. Other indices base average 1990 = 100. 
Index rebased 1/2/95. for further information about ERIs see www.bankofengland.co.uk 


FTSE GLOBAL EQUITY INDEX SERIES 


Apr 2 

Regions & countries 

No of 
stocks 

US $ 
indices 

Day 

Mth 

% 

YTD 

Total 

retn 

YTD 

Gr Div 
Yield 

Apr 2 

Sectors 

No of 
stocks 

US $ 
indices 

Day 

Mth 

YTD 

Total 

retn 

YTD 

Gr Div 
Yield 

FTSE Global All Cap 

8918 

479.27 

1.1 

-19.2 

-24.7 

727.81 

-24.2 

3.0 

Oil Equipment & Services 

36 

147.52 

5.1 

5.1 

-44.9 

239.50 

-44.2 

8.0 

FTSE Global All Cap 

7079 

462.39 

0.3 

7.3 

-0.3 

624.68 

0.2 

2.5 

Basic Materials 

352 

361.89 

0.9 

0.9 

-29.6 

602.41 

-28.9 

4.5 

FTSE Global Large Cap 

1772 

440.56 

1.3 

-17.3 

-22.4 

688.62 

-21.9 

3.1 

Chemicals 

159 

531.15 

0.6 

0.6 

-29.2 

874.88 

-28.7 

3.9 

FTSE Global Mid Cap 

2192 

576.81 

0.4 

-23.8 

-30.4 

825.21 

-30.1 

3.0 

Forestry & Paper 

20 

201.07 

-0.2 

-0.2 

-27.7 

377.90 

-26.3 

4.7 

FTSE Global Small Cap 

4954 

583.26 

0.4 

-25.8 

-32.6 

803.36 

-32.2 

2.9 

Industrial Metals & Mining 

94 

229.35 

-0.6 

-0.6 

-39.3 

383.78 

-38.8 

5.5 

FTSE All-World 

3964 

284.52 

1.2 

-18.4 

-23.8 

457.12 

-23.3 

3.1 

Mining 

79 

543.17 

2.2 

2.2 

-25.5 

926.55 

-24.2 

5.2 

FTSE World 

2598 

504.37 

1.2 

-18.7 

-24.1 

1088.02 

-23.6 

3.1 

Industrials 

745 

322.13 

0.4 

0.4 

-28.2 

490.33 

-27.8 

2.7 

FTSE Global All Cap ex UNITED KINGDOM In 

8615 

503.98 

1.2 

-19.0 

-24.2 

751.76 

-23.8 

2.9 

Construction & Materials 

147 

390.48 

-0.6 

-0.6 

-29.6 

621.82 

-29.2 

3.2 

FTSE Global All Cap ex USA 

7134 

380.80 

-0.1 

-18.6 

-26.6 

628.99 

-26.0 

3.9 

Aerospace & Defense 

37 

518.47 

-1.0 

-1.0 

-42.1 

777.27 

-41.9 

3.2 

FTSE Global All Cap ex JAPAN 

7565 

492.27 

1.4 

-19.6 

-24.9 

754.34 

-24.5 

3.1 

General Industrials 

64 

164.75 

0.8 

0.8 

-27.7 

274.07 

-27.0 

3.4 

FTSE Global All Cap ex Eurozone 

8267 

504.68 

1.2 

-18.9 

-24.2 

750.96 

-23.7 

2.9 

Electronic & Electrical Equipment 

140 

376.24 

0.0 

0.0 

-26.1 

519.36 

-25.8 

2.2 

FTSE Developed 

2173 

462.77 

1.2 

-18.4 

-23.6 

708.82 

-23.1 

3.0 

Industrial Engineering 

145 

610.18 

1.0 

1.0 

-26.4 

925.53 

-25.7 

3.1 

FTSE Developed All Cap 

5644 

477.89 

1.1 

-19.2 

-24.6 

721.93 

-24.1 

3.0 

Industrial Transportation 

126 

568.04 

1.6 

1.6 

-25.0 

868.84 

-24.6 

2.9 

FTSE Developed Large Cap 

884 

439.15 

1.4 

-17.3 

-22.1 

684.30 

-21.6 

3.0 

Support Services 

86 

383.71 

0.3 

0.3 

-24.0 

552.97 

-23.6 

1.9 

FTSE Developed Europe Large Cap 

234 

282.85 

0.0 

-17.8 

-26.3 

518.48 

-25.8 

4.5 

Consumer Goods 

547 

402.50 

0.6 

0.6 

-21.1 

639.03 

-20.6 

3.2 

FTSE Developed Europe Mid Cap 

355 

432.34 

-0.3 

-23.1 

-31.6 

695.89 

-31.4 

4.0 

Automobiles & Parts 

132 

251.91 

-2.1 

-2.1 

-33.9 

391.80 

-33.3 

4.7 

FTSE Dev Europe Small Cap 

695 

587.59 

-0.7 

-25.7 

-34.6 

911.47 

-34.4 

4.0 

Beverages 

66 

547.34 

2.1 

2.1 

-22.7 

876.46 

-22.3 

3.0 

FTSE North America Large Cap 

253 

554.86 

2.4 

-17.4 

-20.4 

799.28 

-20.0 

2.4 

Food Producers 

131 

597.79 

0.6 

0.6 

-12.3 

964.60 

-12.0 

2.5 

FTSE North America Mid Cap 

410 

660.77 

1.1 

-25.3 

-30.2 

878.94 

-29.8 

2.5 

Household Goods & Home Construction 

60 

412.41 

1.9 

1.9 

-18.6 

650.35 

-18.2 

3.0 

FTSE North America Small Cap 

1310 

636.13 

1.1 

-27.7 

-33.4 

818.15 

-33.1 

2.4 

Leisure Goods 

43 

209.66 

1.1 

1.1 

-13.4 

287.17 

-13.0 

1.4 

FTSE North America 

663 

357.09 

2.2 

-18.8 

-22.2 

525.74 

-21.8 

2.5 

Personal Goods 

102 

708.61 

0.5 

0.5 

-21.4 

1043.70 

-21.2 

2.2 

FTSE Developed ex North America 

1510 

201.07 

-0.7 

-17.6 

-26.1 

358.14 

-25.4 

4.0 

Tobacco 

13 

814.40 

1.5 

1.5 

-18.3 

1963.62 

-16.7 

7.3 

FTSE Japan Large Cap 

182 

313.19 

-2.0 

-12.9 

-21.1 

434.72 

-20.1 

3.0 

Health Care 

282 

530.62 

1.7 

1.7 

-13.1 

808.34 

-12.5 

2.2 

FTSE Japan Mid Cap 

327 

471.58 

-2.8 

-13.1 

-25.0 

622.01 

-24.0 

2.8 

Health Care Equipment & Services 

96 

938.26 

1.5 

1.5 

-20.0 

1124.59 

-19.8 

1.1 

FTSE Global wi JAPAN Small Cap 

844 

510.14 

-3.5 

-13.8 

-26.7 

696.95 

-25.7 

2.8 

Pharmaceuticals & Biotechnology 

186 

371.07 

1.8 

1.8 

-9.6 

598.99 

-8.7 

2.7 

FTSE Japan 

509 

130.65 

-2.2 

-12.9 

-21.8 

203.08 

-20.9 

2.9 

Consumer Services 

452 

440.77 

0.3 

0.3 

-21.0 

613.60 

-20.7 

1.7 

FTSE Asia Pacific Large Cap ex Japan 

922 

569.18 

0.4 

-15.8 

-21.7 

966.57 

-21.3 

3.4 

Food & Drug Retailers 

66 

237.23 

-2.0 

-2.0 

-19.6 

352.65 

-19.1 

3.0 

FTSE Asia Pacific Mid Cap ex Japan 

852 

610.60 

0.5 

-21.3 

-29.5 

994.67 

-29.2 

4.0 

General Retailers 

148 

785.22 

0.7 

0.7 

-13.2 

1052.88 

-13.0 

1.1 

FTSE Asia Pacific Small Cap ex Japan 

1814 

397.10 

0.2 

-19.9 

-26.9 

632.66 

-26.6 

3.9 

Media 

88 

291.68 

1.8 

1.8 

-24.1 

408.53 

-23.8 

1.9 

FTSE Asia Pacific Ex Japan 

1774 

441.09 

0.4 

-16.2 

-22.4 

795.68 

-22.0 

3.5 

Travel & Leisure 

150 

325.29 

-1.1 

-1.1 

-37.2 

462.92 

-36.8 

2.9 

FTSE Emerging All Cap 

3274 

588.39 

1.1 

-18.5 

-25.5 

948.19 

-25.2 

3.6 

Telecommunication 

95 

131.59 

1.7 

1.7 

-18.0 

277.10 

-17.2 

5.1 

FTSE Emerging Large Cap 

888 

574.78 

1.2 

-17.1 

-24.1 

932.52 

-23.8 

3.4 

Fixed Line Telecommuniations 

41 

109.16 

2.5 

2.5 

-19.4 

256.61 

-18.6 

5.9 

FTSE Emerging Mid Cap 

903 

646.87 

1.0 

-25.2 

-33.5 

1040.69 

-33.1 

4.6 

Mobile Telecommunications 

54 

140.20 

0.7 

0.7 

-15.9 

260.13 

-15.3 

4.1 

FTSE Emerging Small Cap 

1483 

539.05 

0.5 

-23.0 

-28.7 

831.22 

-28.5 

4.1 

Utilities 

190 

258.50 

1.5 

1.5 

-18.7 

552.66 

-18.0 

4.1 

FTSE Emerging Europe 

75 

281.39 

4.1 

-22.8 

-36.1 

506.90 

-35.9 

8.3 

Electricity 

133 

290.59 

1.9 

1.9 

-18.4 

612.79 

-17.7 

4.0 

FTSE Latin America All Cap 

242 

509.17 

1.7 

-39.2 

-48.3 

855.32 

-48.0 

4.5 

Gas Water & Multiutilities 

57 

259.19 

0.7 

0.7 

-19.3 

571.38 

-18.8 

4.4 

FTSE Middle East and Africa All Cap 

329 

463.74 

0.9 

-21.6 

-32.8 

790.89 

-31.7 

4.8 

Financials 

861 

178.64 

0.9 

0.9 

-32.5 

317.33 

-32.0 

4.4 

FSE Global wi UNITED KINGDOM All Cap In 

303 

238.15 

-0.1 

-21.4 

-33.4 

445.53 

-32.8 

5.6 

Banks 

280 

130.90 

0.4 

0.4 

-38.7 

254.11 

-38.2 

6.2 

FTSE Global wi USA All Cap 

1784 

606.56 

2.1 

-19.6 

-23.2 

844.21 

-22.8 

2.4 

Nonlife Insurance 

73 

224.63 

1.5 

1.5 

-27.2 

345.92 

-26.9 

3.0 

FTSE Europe All Cap 

1433 

326.33 

0.0 

-19.6 

-28.3 

575.24 

-27.8 

4.5 

Life Insurance 

58 

161.23 

-0.1 

-0.1 

-33.2 

280.70 

-32.7 

4.7 

FTSE Eurozone All Cap 

651 

304.39 

-0.1 

-22.0 

-30.0 

534.36 

-29.8 

4.3 

Financial Services 

211 

270.95 

1.9 

1.9 

-26.8 

393.07 

-26.5 

2.3 

FTSE EDHEC-Risk Efficient All-World 

3964 

313.87 

0.7 

-21.2 

-27.5 

465.58 

-27.0 

3.2 

Technology 

290 

306.09 

1.4 

1.4 

-14.9 

389.72 

-14.6 

1.5 

FTSE EDHEC-Risk Efficient Developed Europe 

589 

243.88 

-0.5 

-20.2 

-27.8 

400.08 

-27.6 

4.0 

Software & Computer Services 

149 

531.29 

0.9 

0.9 

-12.6 

633.23 

-12.5 

0.8 

Oil & Gas 

150 

210.39 

6.5 

-27.7 

-42.2 

378.52 

-41.4 

7.4 

Technology Hardware & Equipment 

141 

229.22 

2.0 

2.0 

-17.6 

310.30 

-17.1 

2.4 

Oil & Gas Producers 

104 

204.67 

7.0 

-25.9 

-42.0 

376.23 

-41.3 

7.5 

Alternative Energy 

10 

106.40 

0.8 

0.8 

-15.9 

149.02 

-15.9 

1.5 










Real Estate Investment & Services 

158 

277.45 

-0.2 

-0.2 

-24.9 

498.76 

-24.4 

3.9 










Real Estate Investment Trusts 

81 

352.78 

0.7 

0.7 

-28.8 

758.26 

-28.1 

5.1 










Real Estate Investment & Services 

152 

258.63 

2.8 

2.8 

-30.0 

463.40 

-29.7 

4.2 


The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index Series (large/ 
mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of Research Affiliates, LLC 
(US Patent Nos. 7,620,577; 7,747,502; 7,778,905; 7,792,719; Patent Pending Publ. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 0063942-A1, WO 2005/076812, WO 2007/078399 A2, 
WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark of EDHEC Business School As of January 2nd 2006, FTSE is basing its sector indices on the Industrial Classification Benchmark - please see 
www.ftse.com/icb. For constituent changes and other information about FTSE, please seewww.ftse.com. © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London Stock Exchange 
Group companies and is used by FTSE International Limited under licence. 


UK RECENT EQUITY ISSUES 


FTSE 100 SUMMARY 



Closing Day's 

Closing Day's 

FTSE 100 

Price Change FTSE 100 

Price Change 

31 Group PLC 

688.40 -26.00 Land Securities Group PLC 

514.60 -23.00 

Admiral Group PLC 

2200 -55.00 Legal & General Group PLC 

159.70 -17.85 

Anglo American PLC 

1217.6 -80.40 Lloyds Banking Group PLC 

27.73 -1.18 

Antofagasta PLC 

757.20 -1.40 London Stock Exchange Group PLC 

7200 464.00 

Ashtead Group PLC 

1605.5 9.00 M&G PLC 

109.40 -9.40 

Associated British Foods PLC 

1739 13.00 Meggitt PLC 

217.00 -9.90 

Astrazeneca PLC 

7144 164.00 Melrose Industries PLC 

75.26 0.90 

Auto Trader Group PLC 

372.00 -13.00 MondiPLC 

1223.5 -40.00 

Aveva Group PLC 

3253 9.00 Morrison (Wm) Supermarkets PLC 

185.70 6.70 

Aviva PLC 

233.60 -16.10 National Grid PLC 

841.80 -29.20 

Bae Systems PLC 

500.00 1.90 Next PLC 

3390 -220.00 

Barclays PLC 

80.24 -1.38 Nmc Health PLC 

938.40 - 

Barratt Developments PLC 

384.30 -33.10 Ocado Group PLC 

1364.5 29.50 

Berkeley Group Holdings (The) PLC 

3386 -14.00 Pearson PLC 

477.80 -47.20 

Bhp Group PLC 

1241.2 -17.80 Pennon Group PLC 

1045 5.00 

BP PLC 

337.30 -16.05 Persimmon PLC 

1622.5 -54.00 

British American Tobacco PLC 

2940 -6.00 Phoenix Group Holdings PLC 

530.40 -45.60 

British Land Company PLC 

314.50 -8.40 Polymetal International PLC 

1369 -2.00 

Bt Group PLC 

111.30 -3.70 Prudential PLC 

920.20 -22.40 

Bunzl PLC 

1550 45.00 Reckitt Benckiser Group PLC 

6252 58.00 

Burberry Group PLC 

1250 2.00 RelxPLC 

1686.5 48.50 

Carnival PLC 

614.80 9.80 Rentokil Initial PLC 

383.30 7.90 

Centrica PLC 

31.84 -2.08 RightmovePLC 

440.00 -7.00 

Coca-Cola Hbc AG 

1666.5 -5.50 Rio Tinto PLC 

3761 39.50 

Compass Group PLC 

1100 - Rolls-Royce Holdings PLC 

251.60 -26.70 

Crh PLC 

2135 -8.00 Royal Bank Of Scotland Group PLC 

101.75 -2.70 

Croda International PLC 

4113 -29.00 Royal Dutch Shell PLC 

1418.4 -61.20 

Dec PLC 

4921 -49.00 Royal Dutch Shell PLC 

1471 -70.60 

Diageo PLC 

2458 -10.50 Rsa Insurance Group PLC 

371.10 -24.20 

Easyjet PLC 

475.00 -22.20 Sage Group PLC 

558.20 5.00 

Evraz PLC 

228.00 -3.10 Sainsbury (J) PLC 

213.40 8.60 

Experian PLC 

2114 -76.00 Schraders PLC 

2321 -10.00 

Ferguson PLC 

4450 -114.00 Scottish Mortgage Investment Trust PLC 538.50 -8.00 

Flutter Entertainment PLC 

6994 160.00 SegroPLC 

745.40 -2.40 

Fresnillo PLC 

636.00 -41.80 Severn Trent PLC 

2149 -24.00 

Glaxosmithkline PLC 

1489.4 -3.80 Smith & Nephew PLC 

1363 18.50 

Glencore PLC 

120.00 -6.88 Smith (Ds) PLC 

254.70 -6.80 

Halma PLC 

1889.5 47.50 Smiths Group PLC 

1060.5 -77.50 

Hargreaves Lansdown PLC 

1277 -48.00 Smurfit Kappa Group PLC 

2164 -114.00 

Hikma Pharmaceuticals PLC 

2279 101.00 Spirax-Sarco Engineering PLC 

7860 -20.00 

HSBC Holdings PLC 

397.20 -0.55 Sse PLC 

1073 -72.00 

Imperial Brands PLC 

1563.5 -6.00 St. James's Place PLC 

709.80 -28.60 

Informa PLC 

363.70 -11.20 Standard Chartered PLC 

406.40 8.00 

Intercontinental Hotels Group PLC 

2841 -159.00 Standard Life Aberdeen PLC 

192.90 0.15 

Intermediate Capital Group PLC 

823.00 5.50 Taylor Wimpey PLC 

101.50 -7.80 

International Consolidated Airlines Group S.A. 198.00 -2.00 TescoPLC 

223.90 5.10 

Intertek Group PLC 

4458 88.00 Unilever PLC 

4037 -6.00 

Itv PLC 

54.42 -4.84 United Utilities Group PLC 

849.80 -11.00 

Jd Sports Fashion PLC 

407.70 -1.90 Vodafone Group PLC 

111.02 0.72 

Johnson Matthey PLC 

1683.5 -10.00 Whitbread PLC 

2471 -237.00 

Just Eat Takeaway.Com N.V. 

6372 232.00 Wpp PLC 

483.70 -32.30 

UK STOCK MARKET TRADING DATA 



Apr 03 Apr 02 Apr 01 Mar 31 

Mar 30 YrAgo 

Order Book Turnover (m) 

48.60 220.61 64.55 68.65 

80.97 80.97 

Order Book Bargains 

1316294.00 1494312.00 1487354.00 1360649.00 1456772.00 1456772.00 

Order Book Shares Traded (m) 

2270.00 2704.00 2730.00 1925.00 

2574.00 2574.00 

Total Equity Turnover (£m) 

4053.27 9172.32 5402.68 4492.76 

7874.40 7874.40 

Total Mkt Bargains 

1526441.00 1716441.00 1758156.00 1562596.00 1721431.00 1721431.00 

Total Shares Traded (m) 

5386.00 5715.00 6931.00 4765.00 

5442.00 5442.00 

t Excluding intra-market and overseas turnover. *UK only total at 6pm. $ UK plus intra-market turnover, (u) Unavailable, 
(c) Market closed. 

All data provided by Morningstar unless otherwise noted. All elements listed are indicative and believed 

accurate at the time of publication. No offer is made by Morningstar or the FT. The FT does not warrant nor 

guarantee that the information is reliable or complete. The FT does not accept responsibility and will not be 

liable for any loss arising from the reliance on or use of the listed information. 


For all queries e-mail ft.reader.enquiries@morningstar.com 


Data provided by Morningstar | www.morningstar.co.uk 
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UK COMPANY RESULTS 







Company 

Turnover 

Pre-tax 

EPS(p) 

Div(p) 

Pay day 

Total 


Issue 


Issue 


Stock 


Digitalbox 

Pre 

2.240 

0.000 

0.460L 

0.250L 

0.571 L 

0.262L 

0.00000 

0.00000 

0.000 

0.000 

date 

price(p) 

Sector 

code 

Stock 

price(p) 

+/- 

High 

Low 

Cap (£m) 

Journeo 

Pre 

11.402 

12.601 

0.948L 

0.139 

1.080L 

0.150 

0.00000 

0.00000 

0.000 

0.000 

03/23 

0.69 


SYME 

Supply@ME Capital PLC 

0.30 

0.10 

1.10 

0.25 

9826.5 

Tracsis 

Int 

26.365 

18.750 

2.419 

2.121 

6.760 

5.970 

0.00000 

0.80000 

1.000 

1.700 

03/06 

80.00 

AIM 

FRP 

FRP Advisory Group PLC 

78.50 

3.14 

83.17 

70.00 

18643.8 


03/06 

02/27 


3.00 

195.00 


MMM 

SPEC 


Mining Minerals & Metals PLC 
Inspecs Group PLC 


3.50 

147.50 


0.00 

199.00 


0.00 

145.00 


111.6 

10434.9 


Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier. 
For more information on dividend payments visit www.ft.com/marketsdata 


§Placing price. ‘Intoduction. £When issued. Annual report/prospectus available at www.ft.com/ir 
For a full explanation of all the other symbols please refer to London Share Service notes. 













































































































































































16 


FT Weekend 


4 April/5 April 2020 


MARKET DATA 


FT500: THE WORLD'S LARGEST COMPANIES 


52 Week 

Price Day Chg High Low Yld P/E MCap m 


Australia (A$) 

ANZ 

15.79 

-0.36 

29.30 

14.10 

11.31 

6.63 

26923.69 

BHPBilltn 

30.33 

0.48 

42.33 

24.05 

6.72 

10.59 

53715.83 

CmwBkAu 

60.11 

-1.13 

91.05 

53.44 

7.76 

12.21 

63973.15 

CSL 

304.11 

-4.16 

342.75 

189.14 

0.95 

44.44 

83014.15 

NatAusBk 

15.62 

-0.38 

30.00 

13.20 

13.00 

8.02 

28023.37 

Telstra 

3.11 

-0.05 

4.01 

2.87 

3.48 

16.61 

22237.26 

Wesfarmers 

34.67 

-1.22 

47.42 

29.75 

7.13 

17.99 

23633.31 

Westpc 

15.51 

-0.47 

30.05 

13.47 

13.53 

7.33 

33677.55 

Woolworths 

35.50 

-0.27 

43.96 

30.09 

3.01 

27.80 

26917.7 

Belgium (€) 








AnBshlnBv 

39.84 

-0.34 

92.71 

29.03 

4.69 

9.02 

72845.72 

KBC Grp 

41.52 

-2.64 

73.56 

33.44 

8.47 

7.34 

18669.3 

Brazil (R$) 








Ambev 

11.30 

-0.69 

20.77 

10.36 

3.58 

12.81 

33574.66 

Bradesco 

16.81 

-1.58 

35.89 

15.46 

2.45 

6.50 

12799.23 

Cielo 

3.96 

-0.27 

9.84 

3.94 

15.81 

5.59 

2031.72 

ItauHIdFin 

19.62 

-1.32 

32.79 

19.46 

7.94 

6.04 

18371.16 

Petrobras 

15.00 

-0.43 

33.65 

10.50 

3.94 

5.58 

21082.02 

Vale 

40.67 

-2.11 

57.36 

32.45 


10.87 

40586.46 

Canada (C$) 








BCE4 

56.91 

-0.48 

65.45 

46.03 

5.83 

16.23 

36490.35 

BkMontrl 

66.08 

-1.88 

106.51 

55.76 

6.25 

7.51 

29971.04 

BkNvaS 

53.90 

-1.23 

76.75 

46.38 

6.58 

7.94 

46317.74 

Brookfield 

40.76 

-0.48 

60.48 

31.35 

2.17 

7.81 

30290.12 

CanadPcR^ 

298.12 

-6.08 

365.69 

252.00 

1.05 

17.02 

28828.24 

Canlmp 

76.62 

-2.39 

115.96 

67.52 

7.43 

6.74 

24162.89 

CanNatRs 

18.89 

-0.94 

42.57 

9.80 

8.19 

5.23 

15830.45 

CanNatRy 

105.90 

-2.81 

127.96 

92.01 

2.04 

18.05 

53486.04 

Enbridge 

39.27 

0.20 

57.32 

33.06 

7.57 

14.84 

56383.23 

GtWesLif 

21.95 

-0.31 

35.60 

18.88 

7.57 

8.75 

14418.08 

ImpOil 

16.47 

-0.96 

40.59 

10.27 

5.28 

4.34 

8613.19 

Manulife 

15.83 

-0.58 

27.78 

12.58 

6.36 

5.68 

21799.04 

Nutrien 

45.69 

-0.83 

73.32 

34.80 

5.34 

14.54 

18462.31 

RylBkC 

81.50 

-2.16 

109.68 

72.00 

5.08 

9.16 

82289.89 

Suncor En 

22.22 

-1.73 

46.00 

14.02 

7.73 

6.59 

24139.93 

ThmReut 

92.96 

-1.61 

109.99 

75.91 

2.21194.06 

32631.17 

TntoDom 

55.31 

-1.70 

77.96 

49.01 

5.31 

8.71 

71112.18 

TrnCan 

59.51 

-0.38 

76.58 

47.05 

5.23 

13.09 

39598.76 

ValeantPh 

30.80 

-1.06 

36.02 

14.01 


-12.48 

8158.48 

China (HK$) 








AgricBkCh 

3.05 

-0.02 

3.77 

2.69 

6.18 

4.78 

12093.27 

Bk China 

2.93 

-0.02 

3.84 

2.71 

6.84 

4.45 

31604.2 

BkofComm 

4.64 

-0.01 

6.73 

4.20 

6.99 

4.34 

20954.95 

BOETech 

0.63 

0.02 

1.06 

0.47 


25.40 

16.17 

Ch Corns Cons 

5.19 

-0.06 

8.46 

4.73 

4.93 

4.11 

2964.03 

Ch Evrbrght 

2.95 

0.02 

3.93 

2.65 

5.90 

4.48 

4824.51 

Ch Rail Cons 

8.66 

-0.04 

10.44 

7.30 

2.62 

6.03 

2319.33 

Ch Rail Gp 

4.32 

0.05 

6.94 

3.45 

3.21 

5.20 

2344.53 

ChConstBk 

6.13 

-0.09 

7.21 

5.55 

5.42 

5.46 

190100.38 

China Vanke 

25.95 

0.10 

35.60 

21.65 

4.37 

7.01 

5281.84 

ChinaCitic 

3.70 

-0.03 

5.20 

3.37 

6.72 

3.76 

7102.66 

ChinaLife 

15.10 


22.90 

11.64 

1.15 

12.18 

14493.55 

ChinaMBank 

33.95 

0.25 

42.75 

29.80 

3.00 

8.93 

20104.47 

ChinaMob 

60.65 

1.55 

80.05 

45.20 

5.05 

10.57 

160184.41 

China Pclns 

23.00 

-0.40 

34.75 

17.90 

4.71 

6.82 

8233.68 

ChMinsheng 

5.60 


6.15 

4.91 

6.69 

4.28 

6010.08 

ChMrchSecs 

17.81 

-0.05 

19.75 

14.74 

1.46 

22.53 

14365.46 

Chna Utd Corns 

5.26 

0.01 

7.48 

5.00 

1.00 

33.88 

15724.91 

ChShenEgy 

14.14 

-0.44 

18.26 

11.96 

6.94 

5.70 

6198.74 

ChShpbldng 

4.15 

-0.05 

7.10 

4.05 

0.21221.04 

10701.75 

ChStConEng 

5.24 

-0.04 

6.72 

4.93 

3.17 

5.76 

30487.86 

ChUncHK 

4.84 

0.27 

10.50 

3.84 

3.06 

12.34 

19102.71 

CNNC Inti 

4.39 

-0.02 

6.49 

4.32 

2.70 

15.43 

9637.5 

CSR 

3.90 

-0.03 

7.47 

3.60 

4.17 

8.59 

2198.91 

Daqin 

6.78 

-0.02 

8.85 

6.69 

7.00 

7.15 

14216.22 

Gree Elec Apl 

0.08 

0.00 

0.37 

0.01 


-0.02 

3.61 

GuosenSec 

10.92 

-0.13 

14.33 

10.38 

1.09 

18.12 

12629.07 

HaitongSecs 

6.94 

-0.06 

11.30 

6.50 

2.34 

8.24 

3052.21 

Hngzh HikVDT 

30.78 

0.33 

40.09 

23.55 

1.93 

24.15 

35121 

Hunng Pwr 

2.61 

-0.05 

5.22 

2.24 

4.29 

20.00 

1582.43 

IM Baotou Stl 

1.14 

-0.01 

1.95 

1.10 

0.61 

23.76 

5093.06 

In&CmBkCh 

5.15 

-0.04 

6.11 

4.81 

5.26 

5.54 

57657.28 

IndstrlBk 

16.06 

-0.01 

20.66 

14.93 

4.25 

5.31 

43154.88 

Kweichow 

1139.79 

-5.21 

1241.61 

836.20 

1.26 

35.42 

201938.12 

Midea 

0.68 

-0.03 

1.51 

0.58 

7.03 

-2.50 

18.86 

New Ch Life Ins 

24.35 

-0.05 

46.95 

20.45 

3.42 

5.32 

3248.03 

PetroChina 

2.89 

-0.17 

5.32 

2.20 

4.99 

11.73 

7865.25 

PingAnlns 

75.00 

-0.45 

101.00 

69.00 

2.73 

7.86 

72049.65 

PngAnBnk 

12.61 

-0.36 

17.60 

11.60 

1.08 

9.23 

34512.94 

Pwr Cons Corp 

3.76 

-0.08 

6.25 

3.64 

2.57 

8.09 

5909.88 

SaicMtr 

19.33 

-0.12 

30.30 

17.46 

6.44 

7.85 

31852.15 

ShenwanHong 

0.04 


0.13 

0.04 


-2.22 

46.33 

ShgPdgBk 

10.15 

-0.05 

13.33 

9.82 

3.41 

5.06 

40231.38 

Sinopec Corp 

3.93 

-0.13 

6.40 

3.20 

10.68 

9.35 

12933.53 

Sinopec Oil 

2.07 

-0.05 

3.35 

1.90 


95.26 

3515.85 

Denmark (kr) 








DanskeBk 

72.26 

-1.08 

130.80 

68.04 

11.31 

4.26 

9008.57 

MollerMrsk 

5790 

-16.00 

10555 

4976 

2.68 

19.57 

8422.77 

NovoB 

417.30 

8.95 

447.70 

310.15 

1.96 

25.63 112387.28 

| FT 500: TOP 20 


Stock 

Price Day Chg 

52 Week 

High Low 

Yld 

P/E 

MCap m 

Finland (€) 








Nokia 

2.76 

-0.03 

5.29 

2.08 

3.64 

-39.21 

16792.78 

SampoA 

France (€) 

26.11 

-1.22 

43.04 

21.34 

10.96 

12.74 

15624.32 

Airbus Grpe 

49.51 

-0.77 

139.40 

48.12 

3.35 

10.16 

41867.06 

AirLiquide 

115.20 

1.90 

140.70 

94.86 

2.12 

25.10 

58874.35 

AXA 

13.96 

-0.67 

25.62 

11.84 

9.75 

21.90 

36461.28 

BNPParib 

24.74 

-1.31 

54.22 

24.51 

12.26 

4.16 

33382.39 

ChristianDior 

298.40 

-7.40 

498.20 

252.40 

2.00 

19.07 

58164.72 

Cred Agr 

6.02 

-0.24 

13.80 

5.70 

11.52 

4.81 

18746.35 

Danone 

56.52 

-0.28 

82.38 

50.26 

3.49 

16.66 

41876.3 

EDF 

7.24 

0.15 

13.61 

5.98 

4.12 

4.56 

24271.28 

Engie SA 

8.70 

-0.20 

16.80 

8.63 

8.76 

25.95 

22873.61 

EssilorLuxottica 

97.76 

1.42 

145.00 

86.76 

2.12 

29.89 

46194.03 

Hermes Inti 

604.80 

6.20 

725.60 

516.00 

0.76 

43.02 

68947.01 

LOreal 

236.30 

-1.70 

278.50 

196.00 

1.66 

33.18 

142418.28 

LVMH 

325.05 

-0.30 

439.05 

278.70 

1.88 

24.37 

177268.12 

Orange 

10.99 

-0.07 

15.38 

8.84 

6.47 

15.23 

31554.15 

PernodRic 

126.80 

-1.10 

179.50 

112.25 

1.08 

22.78 

36343.02 

Renault 

15.81 

-0.50 

64.20 

12.77 

22.81 

1.83 

5049.36 

Safran 

63.00 

-5.60 

152.30 

51.10 

2.93 

12.40 

29065.24 

Sanofi 

81.36 

1.88 

95.06 

67.65 

3.83 

28.00 

110159.2 

Sant Gbn 

21.69 

-0.11 

39.57 

16.41 

6.23-106.76 

12757.61 

Schneider 

74.50 

0.90 

105.50 

61.72 

3.20 

17.91 

46826.96 

SFR Group 

34.50 


34.56 

21.87 


-23.02 

17905.81 

SocGen 

12.80 

-1.14 

32.23 

12.80 

17.26 

4.10 

11795.43 

Total 

33.53 

-2.75 

51.44 

21.12 

7.97 

10.14 

94207.74 

UnibailR 

190.00 

0.35 

236.45 

177.35 

5.80 

17.44 

22215.04 

Vinci 

63.84 

-1.26 

107.35 

54.76 

4.08 

11.40 

41791.07 

Vivendi 

Germany (€) 

19.40 

-0.42 

26.69 

16.60 

2.62 

50.24 

24823.81 

Allianz 

149.32 

-2.14 

232.60 

117.10 

6.05 

8.11 

67266.62 

BASF 

40.76 

-0.83 

74.61 

37.36 

7.89 

14.97 

40421.79 

Bayer 

53.03 

0.18 

78.34 

44.86 

5.30 

-36.17 

56258.25 

BMW 

44.75 

-0.12 

78.30 

36.60 

7.86 

5.92 

29090.53 

Continental 

60.04 

-0.14 

157.40 

51.45 

7.95 

-55.87 

12967.29 

Daimlers 

24.52 

-0.66 

60.00 

21.02 

13.31 

6.46 

28327.21 

Deut Bank 

5.43 

-0.08 

10.37 

4.45 

2.04 

-2.47 

12109.82 

Deut Tlkm 

11.64 

-0.01 

16.75 

10.41 

6.04 

19.64 

59849.25 

DeutsPost 

24.33 

0.15 

35.00 

19.11 

4.75 

11.76 

32486.59 

E.ON 

8.71 

-0.23 

11.56 

7.60 

4.96 

32.13 

24854.44 

Fresenius Med 

60.12 

0.70 

81.10 

53.50 

1.95 

14.25 

19764.32 

Fresenius SE 

35.34 

1.24 

52.82 

24.25 

2.27 

10.44 

17252.74 

HenkelKgaA 

64.00 

-1.70 

90.30 

54.65 

2.87 

12.62 

17954.69 

Linde 

152.10 

0.25 

208.60 

130.45 

2.09 

14.96 

87536.5 

MuenchRkv 

171.00 

-5.80 

284.20 

141.10 

5.43 

8.88 

26649.05 

SAP 

97.35 

0.12 

129.60 

82.13 

1.55 

34.13 129145.17 

Siemens 

76.33 

-0.07 

119.90 

58.77 

4.79 

12.42 

70061.56 

Volkswgn 115.70 

Hong Kong (HK$) 

-0.50 

185.00 

99.16 

4.17 

4.32 

36868.3 

AIA 

70.20 

0.40 

88.50 

60.05 

1.15 

19.61 109466.02 

BOC Hold 

22.90 

0.70 

35.90 

20.30 

6.13 

7.99 

31230.62 

Ch OSLnd&lnv 

25.00 

0.70 

31.00 

21.80 

3.44 

6.14 

35331.01 

ChngKng 

43.55 

0.40 

72.20 

33.40 

4.17 

5.52 

20747.72 

Citic Ltd 

7.61 

-0.07 

12.20 

7.40 

5.15 

4.35 

28555.29 

Citic Secs 

14.18 

-0.06 

19.72 

12.60 

2.67 

12.62 

4167.24 

CK Hutchison 

52.50 

0.05 

86.45 

45.05 

5.77 

5.39 

26114.35 

CNOOC 

8.56 

-0.07 

15.12 

6.24 

7.79 

6.10 

49297.49 

HangSeng 

134.20 

3.20 

212.60 

124.40 

5.41 

10.93 

33094.82 

HK Exc&Clr 

236.40 

1.40 

286.20 

206.00 

2.83 

32.60 

38458.04 

MTR 

41.30 

1.35 

55.75 

38.00 

2.78 

18.31 

32806.16 

SandsCh 

27.30 

-0.50 

45.45 

25.15 

6.94 

15.06 

28484.06 

SHK Props 

102.30 

-0.40 

142.00 

89.90 

4.39 

6.90 

38238.12 

Tencent 

India (Rs) 

376.40 

-3.40 

420.00 

312.20 

0.25 

38.83 463811.95 

Bhartiartl 

423.95 

2.60 

568.85 

305.37 


-7.95 

30364.76 

HDFC Bk 

813.85 

-15.80 

1305.5 

738.75 

0.91 

17.33 

58587 

Hind Unilevr 

2154.1 

-25.55 

2324.9 

1650 

1.10 

69.43 

61222.14 

HsngDevFin 

1499.55 

-83.95 

2499.9 

1473.45 

1.50 

11.56 

34098.7 

ICICI Bk 

286.65 

-24.50 

552.20 

268.30 

0.34 

20.09 

24356.68 

Infosys 

585.70 

-17.10 

847.00 

509.25 

3.19 

15.16 

32748.19 

ITC 

177.90 

11.50 

310.00 

134.60 

3.19 

14.79 

28709.37 

L&T 

774.65 

0.30 

1607 

661.00 

2.29 

11.44 

14275.04 

OilNatGas 

69.85 

4.10 

178.90 

50.00 

9.90 

4.16 

11536.49 

Relianceln 

1077.45 

-3.00 

1617.55 

875.65 

0.60 

15.34 

89671.03 

SBI NewA 

175.50 

-11.05 

373.80 

173.55 


11.92 

20562.84 

SunPhrmlnds 

375.95 

32.40 

479.90 

312.00 

0.72 

22.84 

11842.33 

Tata Cons 1654.2 

Indonesia (Rp) 

-54.55 

2296.2 

1506.05 

1.91 

19.39 

81491.33 

Bk Cent Asia 

Israel (ILS) 

22300 

200.00 

24700 

16800 



38879.26 

TevaPha 

Italy (€) 

30.93 

-1.65 

57.50 

21.75 


-2.18 

9383.38 

Enel 

6.07 

-0.08 

8.61 

5.15 

4.63 

24.17 

66628.76 

ENI 

9.33 

-0.51 

16.06 

6.26 

9.05 

13.46 

36594.97 

Generali 

12.19 

-0.15 

19.63 

10.20 

7.50 

8.51 

20655.14 

IntSPaolo 

1.33 

-0.11 

2.63 

1.31 

14.88 

5.29 

25132.41 

Unicred 

6.54 

-0.24 

14.44 

6.42 

4.15 

3.02 

15772.67 


Stock 

Price Day Chg 

52 Week 

High Low 

Yld 

P/E 

MCap m 

Japan (¥) 








AstellasPh 

1612 

-53.50 

1987 

1375 

2.24 

14.87 

27659.57 

Bridgestne 

3094 

-23.00 

4734 

2861.5 

5.16 

8.21 

20350.97 

Canon 

2187 

-161.50 

3338 

2035 

7.31 

14.35 

26883 

CntJpRwy 

16335 

-875.00 

25180 

14340 

0.85 

7.69 

31012.49 

Denso 

3253 

-27.00 

5225 

3021 

3.98 

13.74 

23622.74 

EastJpRwy 

7530 

-364.00 

10830 

7060 

1.93 

11.26 

26227.65 

Fanuc 

13920 

-395.00 

22060 

12020 

2.32 

35.43 

26175.04 

FastRetail 

41570 

630.00 

70230 

39910 

1.08 

28.28 

40638.51 

Fuji Hvy Ind 

1715 

-350.50 

3184 

1681.5 

7.76 

10.07 

12157.38 

Hitachi 

2935.5 

-22.00 

4693 

2524 

2.83 

15.28 

26168.85 

HondaMtr 

2135.5 

-87.00 

3259 

2120 

4.85 

8.59 

35650.94 

JapanTob 

1911.5 

-102.00 

2724 

1862 

7.94 

9.23 

35233.4 

KDDI 

3099 

59.00 

3451 

2372.5 

3.28 

12.17 

67271.59 

Keyence 

34160 

-790.00 

40520 

28905 

0.27 

43.91 

76567.66 

MitsbCp 

2139 

-108.50 

3178 

2125.5 

5.49 

6.93 

31345.79 

MitsubEst 

1571 

-21.50 

2283 

1291 

1.88 

18.81 

20142.26 

MitsubishiEle 

1253 

13.00 

1658 

1096.5 

2.95 

12.79 

24795.56 

MitsuiFud 

1836.5 

18.00 

3035 

1538 

2.31 

11.55 

16574.29 

MitUFJFin 

386.80 

-21.20 

603.00 

380.00 

6.07 

6.43 

48417.23 

Mizuho Fin 

117.10 

0.10 

177.50 

108.40 

5.92 

41.02 

27403.84 

Murata Mfg 

5137 

-221.00 

6920 

4304 

3.36 

75.14 

31994.26 

NipponTT 

2503 

-47.00 

2908 

2153 

3.51 

12.01 

89983.63 

Nissan Mt 

315.50 

-45.80 

966.00 

315.40 

11.27 

32.01 

12272.57 

Nomura 

410.10 

-37.20 

586.40 

330.70 

4.38 

-4.53 

13204.09 

Nppn Stl 

856.20 

-91.20 

2081 

846.40 

5.83 

4.48 

7498.87 

NTTDCMo 

3155 

-4.00 

3475 

2257.5 

3.37 

18.66 

93878.86 

Panasonic 

782.40 

-44.60 

1264 

691.70 

3.54 

6.85 

17690.28 

Seven & 1 

3520 

-46.00 

4485 

3113 

2.78 

14.26 

28756.98 

ShnEtsuCh 

9850 

-220.00 

13945 

8751 

1.97 

14.18 

37824.33 

Softbank 

3732 

-121.00 

6045 

2609.5 

0.82 

-7.48 

71878.6 

Sony 

6260 

-62.00 

8113 

4647 

0.59 

13.06 

72751.13 

SumitomoF 

2550 

-8.50 

4167 

2507.5 

6.70 

7.20 

32271.21 

Takeda Ph 

3168 

-127.00 

4562 

2894.5 

5.25 

-49.65 

46025.09 

TokioMarine 

4906 

-22.00 

6317 

4167 

3.77 

10.38 

31740.59 

Toyota 6195 

Mexico (Mex$) 

-381.00 

8026 

5771 

3.28 

7.75 186298.04 

AmerMvl 

13.40 

-0.47 

16.82 

12.69 

1.66 

11.78 

24466.04 

FEMSA UBD 

140.44 

-1.51 

192.50 

127.25 

2.21 

11.30 

12351.09 

WalMrtMex 53.57 

Netherlands (€) 

-1.87 

60.13 

47.76 

2.17 

19.66 

38064.98 

Altice 

3.22 

-0.08 

6.86 

2.26 


2.89 

3603.71 

ASMLHId 

228.15 

-1.40 

294.40 

165.04 

1.33 

38.57 104869.35 

Heineken 

70.78 

-1.84 

105.00 

68.82 

2.30 

20.99 

44025.12 

ING 

4.62 

-0.19 

12.14 

4.23 

14.78 

3.98 

19441.58 

Unilever 

Norway (Kr) 

44.25 

-0.26 

57.77 

38.42 

3.61 

12.32 

69798.21 

DNB 

112.45 

1.80 

178.10 

94.26 

8.46 

6.01 

16870.37 

Equinor 

136.10 

-3.15 

203.90 

95.20 

7.53 

7.92 

43137.57 

Telenor 

Qatar (QR) 

153.05 

-0.45 

190.80 

130.75 

6.25 

34.20 

20958.57 

QatarNtBk 

Russia (RUB) 

18.00 

1.20 

21.25 

15.71 

3.11 

13.28 

45662.13 

Gzprm neft 

190.15 

3.11 

272.68 

155.30 

10.32 

2.40 

58414.87 

Lukoil 

5243 

193.00 

6810 

3663 

5.63 

4.55 

47140.36 

MmcNrlskNckl 

19000 

2.00 

23656 

13352 

13.35 

10.31 

39016.55 

Novatek 

990.20 

37.20 

1382.2 

682.80 

3.11 

2.92 

39015.07 

Rosneft 

345.55 

5.05 

489.90 

229.80 

8.86 

4.70 

47523.29 

Sberbank 

185.49 

-1.46 

270.80 

172.15 

10.19 

3.89 

51960.86 

Surgutneftegas 36.37 

Saudi Arabia (SR) 

0.70 

54.89 

24.06 

2.11 

2.96 

16859.1 

AIRajhiBnk 

54.50 

0.60 

76.90 

51.00 

6.92 

12.32 

36284.95 

Natnlcombnk 

35.00 

0.35 

64.40 

30.50 

6.32 

9.16 

27962.73 

SaudiBasic 

76.00 

5.50 

128.00 

61.90 

5.64 

15.80 

60719.04 

SaudiTelec 89.70 

Singapore(S$) 

-0.30 

117.40 

72.30 

4.48 

15.60 

47776.3 

DBS 

17.92 

-0.49 

28.64 

16.65 

6.94 

7.00 

31855.87 

JardnMt US$ 

48.96 

0.82 

66.69 

42.59 

3.34 

11.40 

35871.22 

JardnStr US$ 

21.60 

-0.63 

40.00 

17.81 

1.51 

7.87 

23935.7 

OCBC 

8.38 

-0.25 

12.19 

7.80 

5.93 

7.72 

25610.19 

SingTel 

2.58 

-0.04 

3.56 

2.19 

6.72 

33.42 

29257.56 

UOB 18.80 

South Africa (R) 

-0.57 

27.97 

17.28 

5.79 

7.17 

21929.56 

Firstrand 

37.35 

-1.69 

71.79 

31.13 

9.77 

5.39 

11132.98 

MTN Grp 

47.24 

-1.76 

114.43 

26.25 

13.61 

7.64 

4729.89 

Naspers N 2540.43 

South Korea (KRW) 

-10.09 

3750.01 

1843.8 

0.35 

18.69 

58790.09 

HyundMobis 

165000-2000.00 

268500 

126000 

3.10 

7.19 

12742.43 

KoreaElePwr 

19000 

-100.00 

30350 

15550 


-6.59 

9909.67 

SK Hynix 

79600 

-400.00 

106000 

62400 

1.93 

9.60 

47080.47 

SmsungEI 

Spain (€) 

47000 

200.00 

62800 

40850 

3.08 

12.67 227956.09 


52 Week 

Price Day Chg High Low Yld P/E MCapm 


Stock 


BBVA 

BcoSantdr 

CaixaBnk 

Iberdrola 

Inditex 

Repsol 


2.75 

2.10 

1.62 


0.07 

-0.05 

- 0.02 


9.05 0.26 

21.98 
8.25 


5.68 

4.68 
3.00 

11.35 
0.10 32.28 

■0.34 15.67 


2.56 9.50 3.69 19786.55 
1.93 7.90 6.55 37631.06 

1.56 10.54 6.27 10460.52 
7.60 3.90 17.81 63068.95 

18.51 2.94 18.76 73974.42 

5.92 11.15 7.59 13954.97 


CanNatRs 
Suncor En 
ImpOil 

Devon Energy 
ITC 

Ch Rail Gp 

Imperial Brands 

MTN Grp 

Equinor 

Halliburton 

Petrobras 

RylDShIA 

BrAmTob 

PTT Explor 

OilNatGas 

ENI 

CNOOC 

Surgutneftegas 
EOG Res 
PetroChina 


Close 

price 


18.89 

22.22 

16.47 

7.74 

177.90 

4.32 
1563.50 

47.24 

136.10 

7.49 

15.00 

1471.00 

2940.00 

35.50 

69.85 

9.33 
8.56 

36.37 

40.52 

2.89 


Prev 

price 


Day 


Week 


19.83 

23.95 

17.43 
7.79 

166.40 

4.27 

1569.50 

49.00 

139.25 

7.52 

15.43 
1541.60 
2946.00 

33.75 

65.75 
9.84 
8.63 

35.67 

38.30 

3.06 


change change % change change % 


-0.94 

-1.73 

-0.96 

-0.05 

11.50 

0.05 

- 6.00 

-1.76 

-3.15 

-0.04 

-0.43 

-70.60 

- 6.00 

1.75 

4.10 

-0.51 

-0.07 

0.70 

2.22 

-0.17 


-4.74 

-7.22 

-5.51 

-0.64 

6.91 

1.17 

-0.38 

-3.59 

-2.26 

-0.47 

-2.79 

-4.58 

- 0.20 

5.19 

6.24 

-5.21 

-0.81 

1.95 

5.80 

-5.56 


5.57 

5.79 

3.16 

1.45 

30.55 
0.67 

240.90 

7.24 

20.55 
1.10 
1.97 

188.20 

352.00 

4.25 
8.30 
1.11 
0.98 
4.12 
4.52 
0.32 


41.8 

35.2 

23.7 

23.1 

20.7 

18.4 

18.2 
18.1 

17.8 

17.1 

15.1 

14.7 
13.6 
13.6 

13.5 

13.5 

12.9 

12.8 

12.6 
12.5 


Month 
change % 


-43.14 

-37.00 

-44.78 

-50.66 

-8.91 

- 6.11 

-99.01 

-38.64 

-8.26 

-53.06 

-45.56 

-99.11 

-99.05 

-9.55 

-21.60 

-16.14 

-23.34 

-6.99 

-35.19 

-6.77 


Based on the FT Global 500 companies in local currency 


INTEREST RATES: OFFICIAL 


Apr 03 

Rate 

Current 

Since 

Last 

Mnth Ago 

Year Ago 

US 

Fed Funds 

0.00-0.25 

15-03-2020 

1.00-1.25 

1.50-1.75 

1.25-1.50 

US 

Prime 

4.75 

30-10-2019 

5.25 


5.25 

4.25 

US 

Discount 

2.65 

30-09-2019 

2.75 


2.75 

1.75 

Euro 

Repo 

0.00 

16-03-2016 

0.00 


0.00 

0.00 

UK 

Repo 

0.10 

19-03-2020 

0.25 


0.75 

0.25 

Japan 

O'night Call 

0.00-0.10 

01-02-2016 

0.00 

0.00- 

-0.10 

0.00-0.10 

Switzerland 

Libor Target 

-1.25-0.25 

15-01-2015 

-0.75-0.25 

-1.25- 

-0.25 

-1.25-0.25 

INTEREST RATES: MARKET 


Over 


Change 

One 

Three 

Six 

One 

Apr 03 (Libor: Apr 02) night 

Day 

Week Month 

month 

month 

month 

year 

US$ Libor 

0.08588 

-0.023 

-0.115 -0.035 

0.98163 

1.37300 

1.20488 

1.06013 

Euro Libor 

-0.56886 

-0.004 

-0.008 0.010 

-0.38943 

-0.24114 

-0.17786 

-0.16443 

£ Libor 

0.06088 

-0.003 

-0.002 -0.005 

0.23000 

0.63813 

0.69425 

0.82100 

Swiss Fr Libor 



0.002 

-0.74860 

-0.61020 

-0.54700 

-0.42080 

Yen Libor 



0.015 

-0.06367 

-0.02700 

0.01467 

0.11800 

Euro Euribor 



0.014 

-0.45400 

-0.33600 

-0.26800 

-0.15300 

Sterling CDs 



0.000 

0.75000 

0.83000 

0.89500 


US$ CDs 



0.000 

2.45000 

2.56000 

2.65000 


Euro CDs 









Short 

7 Days 

One 

Three 

Six 

One 

Apr 03 

term 

notice 

month 

month 

month 

year 


Euro 
Sterling 
Swiss Franc 
Canadian Dollar 
US Dollar 

Japanese Yen_ 

Libor rates come from ICE (see www.theice.com) and are fixed at 11 am UK time. Other data sources: US $, Euro & CDs: 
Tullett Prebon; SDR, US Discount: IMF; EONIA: ECB; Swiss Libor: SNB; EURONIA, RONIA & SONIA: WMBA. 


4 -0.44 

-0.70 

-0.40 

-0.64 

-0.34 

-0.55 

-0.25 

-0.51 

-0.21 

-0.45 

-0.15 


0.45 

0.55 

0.70 

0.80 

0.78 

0.88 

0.82 

0.97 

0.89 

1.04 

3 0.38 

0.26 

0.56 

0.70 

1.00 

0.94 

1.24 

0.81 

1.11 

0.74 

1.04 

3 0.50 

-0.25 

0.25 

-0.60 

0.30 

-0.50 

0.50 

-0.30 

0.70 

-0.25 

0.75 


COMMODITIES 




www.ft.com/commodities 1 

Energy 


Price* 

Change Agricultural & Cattle Futures 


Price* 

Change 

Crude Oilt 

Apr 

27.63 

2.65 Corn* 

May 

337.50 

3.25 

Brent Crude Oilt 


32.68 

2.77 Wheats 

May 

554.00 

10.25 

RBOB Gasolinet 

Apr 

0.75 

0.09 Soybeans* 

May 

861.25 

2.00 

Heating Oilf 



- Soybeans Meal* 

May 

308.20 

-0.80 

Natural Gast 

Apr 

1.55 

0.00 Cocoa (ICE Liffe)* 

May 

1825.00 

53.00 

Ethanok 



- Cocoa (ICE US)Y 

May 

2272.00 

-10.00 

Uraniumt 

Apr 

27.35 

0.10 Coffee(Robusta)* 

May 

1187.00 

-15.00 

Carbon Emissions^: 



- Coffee (Arabica)Y 

May 

117.90 

-0.45 

Dieselt 



- White Sugar* 


336.90 

-3.10 

Base Metals (4 LME 3 Months) 


Sugar 11* 


10.58 

0.34 

Aluminium 


1481.00 

-23.00 Cottony 

May 

50.74 

0.77 

Aluminium Alloy 


1200.00 

10.00 Orange Juice* 

May 

113.80 

-1.70 

Copper 


4849.50 

-32.00 Palm Oil* 




Lead 


1668.00 

-29.00 Live Cattle* 

Apr 

92.83 

0.00 

Nickel 


11225.00 

-75.00 Feeder Cattle* 

Apr 

110.68 

-6.75 

Tin 


14175.00 

-180.00 Lean Hogs* 

Apr 

44.70 

0.00 

Zinc 


1877.00 

1.00 




Precious Metals (PM London Fix) 




% Chg 

% Chg 

Gold 


1616.80 

40.25 

Apr 02 

Month 

Year 

Silver (US cents) 


1417.50 

16.00 S&PGSCISpt 

270.00 

-27.16 

-39.05 

Platinum 


727.00 

13.00 DJ UBS Spot 

61.66 

-15.69 

-24.91 

Palladium 


2123.00 

-113.00 TR/CCCRBTR 

133.64 

-23.54 

-31.31 

Bulk Commodities 



M Lynch MLCX Ex. Rtn 

231.14 

-9.84 

-33.05 

Iron Ore 


82.65 

-0.85 UBS Bberg CMCITR 

10.92 

-18.42 

-27.61 

GlobalCOAL RB Index 


71.00 

1.00 LEBA EUA Carbon 

23.51 

-4.62 

5.43 

Baltic Dry Index 


616.00 

-8.00 LEBA CER Carbon 

0.24 

26.32 

0.00 




LEBA UK Power 

3376.00 

81.02 

23.98 


Sources: f NYMEX, $ ECX/ICE, ♦ CBOT, * ICE Liffe, i 
unless otherwise stated. 


ICE Futures, * CME, * LME/London Metal Exchange* Latest prices, $ 




Telefonica 

4.05 

-0.02 7.65 

3.53 

9.93 12.20 

22679.28 

FT 500: BOTTOM 20 


Close 

Prev 


Day 

Week 

Month 


price 

price 

change 

change % 

change 

change % 

change % 

Carnival 

8.13 

7.97 

0.16 

1.94 

-6.29 

-43.6 

-74.49 

AmerAir 

9.39 

10.06 

-0.67 

-6.66 

-4.65 

-33.1 

-47.70 

Delphi 

6.65 

7.00 

-0.35 

-5.00 

-3.08 

-31.7 

-51.13 

Brookfield 

40.76 

41.24 

-0.48 

-1.16 

-18.47 

-31.2 

-25.04 

RollsRoyce 

251.60 

278.30 

-26.70 

-9.59 

-113.10 

-31.0 

-99.60 

Safran 

63.00 

68.60 

-5.60 

-8.16 

-24.00 

-27.6 

-48.91 

Airbus Grpe 

49.51 

50.27 

-0.77 

-1.52 

-18.67 

-27.4 

-54.00 

CapOne 

40.49 

43.93 

-3.44 

-7.83 

-14.81 

-26.8 

-53.33 

Delta 

21.96 

22.68 

-0.72 

-3.17 

-7.59 

-25.7 

-52.64 

DiscFinServ 

28.55 

30.99 

-2.44 

-7.87 

-9.86 

-25.7 

-55.68 

Boeing 

125.37 

123.27 

2.10 

1.70 

-36.63 

-22.6 

-55.20 

Fuji Hvy Ind 

1715.00 

2065.50 

-350.50 

-16.97 

-490.00 

-22.2 

-34.94 

Sychrony Fin 

13.37 

14.31 

-0.94 

-6.57 

-3.73 

-21.8 

-53.90 

SimonProp 

45.60 

44.01 

1.59 

3.61 

-12.57 

-21.6 

-62.82 

SocGen 

12.80 

13.94 

-1.14 

-8.15 

-3.46 

-21.3 

-48.84 

AmerlntGrp 

20.33 

21.25 

-0.92 

-4.33 

-5.18 

-20.3 

-50.95 

HiltonWwde 

55.41 

57.86 

-2.45 

-4.23 

-13.74 

-19.9 

-40.67 

LlydsBkg 

27.73 

28.91 

-1.18 

-4.08 

-6.67 

-19.4 

-99.42 

FordMtr 

4.26 

4.36 

-0.10 

-2.29 

-0.93 

-17.9 

-39.02 

UtdTech 

86.01 

91.37 

-5.36 

-5.87 

-18.63 

-17.8 

-35.74 

Based on the FT Global 500 companies in local currency 

BOND INDICES 




Day's 

Month's 

Year 

Return 

Return 



Index 

change 

change 

change 

1 month 

1 year 


Markit IBoxx 

ABF Pan-Asia unhedged 
Corporates) £) 
Corporates($) 
Corporates(€) 

Eurozone Sov(€) 

Gilts) £) 

Global Inflation-Lkd 
Markit iBoxx £ Non-Gilts 
Overall ($) 

Overall) £) 

Overall(€) 

Treasuries ($) 

FTSE 

Sterling Corporate (£) 
Euro Corporate (€) 

Euro Emerging Mkts (€) 
Eurozone Govt Bond 

CREDIT INDICES 


200.76 

0.03 

-0.40 

-3.28 

-4.31 

1.97 

358.48 

0.07 

0.93 

-4.75 

-6.76 

0.71 

299.74 

-0.31 

-0.31 

-3.80 

-0.31 

-3.80 

222.70 

-0.10 

-0.12 

-6.30 

-7.03 

-3.65 

251.48 

-0.03 

-0.14 

0.22 

-2.72 

4.51 

374.36 

-0.35 

0.44 

7.44 

1.84 

11.02 

274.81 

0.34 

0.34 

-1.70 

-4.24 

2.44 

356.42 

0.00 

0.69 

-2.71 

-5.13 

2.03 

271.96 

0.04 

0.04 

3.79 

0.04 

3.79 

365.20 

-0.24 

0.51 

4.18 

-0.36 

8.17 

241.09 

-0.04 

-0.09 

-1.20 

-3.53 

2.23 

264.62 

0.28 

0.28 

9.26 

0.28 

9.26 


104.47 

467.96 

110.04 


-0.05 

- 0.68 

-0.19 

Day's 

change 


Week's 

change 


Month's 

change 


0.54 

-19.71 

-0.34 

Series 

high 


-1.73 

10.83 

-0.64 

Series 

low 


Markit iTraxx 

Crossover 5Y 
Europe 5Y 
Japan 5Y 

Senior Financials 5Y 

Markit CDX 

Emerging Markets 5Y 
Nth Amer High Yld 5Y 

Nth Amer Inv Grade 5Y_ 

Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets after the index names. 


637.99 

25.48 

61.82 

743.22 

513.99 

114.25 

6.00 

20.02 

131.25 

84.94 

126.89 

-2.04 

6.29 

188.33 

115.25 

132.54 

7.43 

19.69 

150.83 

97.65 

364.59 

-21.58 

71.46 

421.25 

293.13 

735.08 

-1.66 


736.74 

615.95 

122.25 

-3.80 

25.53 

150.81 

96.72 


BONDS: INDEX-LINKED 


Price 

Apr 02 

Yield 

Apr 02 

Prev 

Month 

return 

Value 

stock 

Market 

No of 
stocks 

Can 4.25%' 21 

105.95 

0.636 

0.774 

0.07 

5.18 

83734.25 

8 

Fr 0.10%'21 

100.50 

-0.446 

-0.420 

-0.13 

7.57 

233127.52 

15 

Swe 0.25%' 22 

110.10 

-1.089 

-1.166 

-0.18 

31.92 

187074.52 

7 

UK 1.875%'22 

112.04 

-2.515 

-2.444 

0.25 

15.74 

733739.59 

28 

UK 2.5%' 24 

360.62 

-2.456 

-2.391 

0.35 

6.82 

733739.59 

28 

UK 2%'35 

296.19 

-2.409 

-2.382 

1.14 

9.08 

733739.59 

28 

US 0.625%' 21 

99.11 

1.327 

1.205 

0.08 

35.84 

1504765.31 

42 

US 3.625%' 28 

130.52 

-0.150 

-0.056 

1.48 

16.78 

1504765.31 

42 


Representative stocks from each major market Source: Merill Lynch Global Bond Indices t Local currencies, t Total market 
value. In line with market convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 
amount. 


BONDS: TEN YEAR GOVT SPREADS 



Spread Spread 



Spread Spread 


Bid 

vs vs 


Bid 

vs vs 


Yield 

Bund T-Bonds 


Yield 

Bund T-Bonds 

Australia 



Italy 

1.26 

1.72 

Austria 

-0.21 


Japan 



Belgium 

0.74 


Netherlands 

-0.44 


Canada 

0.71 

1.16 

Norway 

0.41 


Denmark 



Portugal 

0.52 


Finland 

0.02 

0.47 

Spain 

0.68 

1.13 

France 

0.73 


Switzerland 

-0.35 

0.10 

Germany 

-0.45 

0.00 

United Kingdom 



Greece 

2.14 


United States 




Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. 


Sweden (SKr) 

AtlasCpcoB 

273.20 

-3.80 

350.40 

223.20 

1.19 

18.53 

10474.29 

Ericsson 

78.38 

-0.82 

96.74 

59.54 

1.31 

-28.61 

23660.18 

H&M 

114.00 

-1.10 

214.35 

98.13 

8.94 

14.13 

16360.36 

Investor 

433.80 

-5.60 

568.60 

370.10 

3.09 

14.40 

19413.25 

Nordea Bk 

53.56 

-0.47 

86.73 

48.00 

14.22 

15.65 

21312.06 

SEB 

63.76 

-0.88 

104.90 

59.80 

9.47 

6.83 

13594 

SvnskaHn 

76.62 

-2.24 

113.80 

71.80 

7.22 

8.88 

14640.2 

Swedbank 

107.88 

-1.80 

162.70 

106.05 

13.56 

5.92 

11998.45 

Telia Co 

34.89 

-2.38 

44.90 

30.29 

6.88 

18.12 

14430.18 

Volvo 

112.10 

-2.85 

175.10 

95.00 

4.59 

6.97 

18195.06 

Switzerland (SFr) 







ABB 

16.22 

-0.25 

24.69 

14.11 

4.70 

37.06 

35973.16 

CredSuisse 

7.63 

-0.09 

14.14 

6.18 

3.36 

7.17 

19938.78 

Nestle 

102.36 

1.28 

113.20 

83.37 

2.24 

25.48 

311603.27 

Novartis 

81.65 

0.87 

96.38 

65.09 

3.16 

29.30 

211088.54 

Richemont 

49.96 

-0.86 

87.44 

44.64 

3.91 

19.05 

26676.68 

Roche 

322.70 


351.60 

255.95 

2.52 

22.11 

231911.81 

Swiss Re 

71.18 

-0.32 

117.05 

52.68 

7.27 

57.27 

23838.65 

Swisscom 

531.80 

1.60 

577.80 

446.70 

3.86 

17.63 

28179.49 

Syngent 

453.40 

0.90 

471.20 

402.50 


39.22 

43035.76 

UBS 

8.66 

-0.13 

13.81 

7.00 

7.71 

8.56 

34169.39 

Zurich Fin* 

303.20 

-30.00 

439.90 

248.70 

5.69 

12.10 

46400.53 

Taiwan (NT$) 








Chunghwa Telecom 

107.00 

-0.50 

123.50 

103.00 

4.12 

23.84 

27408.3 

Formosa PetChem 

78.00 

-2.50 

119.00 

66.10 

6.06 

29.49 

24534.78 

HonHaiPrc 

70.00 

-0.50 

101.50 

65.70 

5.62 

8.04 

32043.06 

MediaTek 

334.00 

2.00 

464.00 

273.00 

2.65 

25.75 

17536.07 

TaiwanSem 

271.50 

-5.00 

366.00 

227.00 

3.49 

21.52 232465.35 

Thailand (THB) 







PTT Explor 

35.50 

1.75 

50.25 

23.60 

6.04 

10.09 

30754.92 

United Arab Emirates (Dhs) 






Em irte stele 

14.08 

-0.20 

17.80 

11.04 

5.71 

13.48 

33337.01 

United Kingdom (p) 







AscBrFd 

1739 

13.00 

2730 

1554 

2.61 

15.65 

16877.17 

AstraZen 

7144 

164.00 

8227.88 

5626 

3.22 

54.68 110913.06 

Aviva 

233.60 

-16.10 

439.40 

3.87 

12.84 

4.03 

11492.68 

Barclays 

80.24 

-1.38 

192.99 

73.04 

8.72 

7.46 

16784.94 

BP 

337.30 

-16.05 

583.40 

4.69 

9.84 

17.77 

82412.27 

BrAmTob 

2940 

-6.00 

3507 

34.85 

6.77 

10.95 

67197.29 

BSkyB 

1727.5 

1.50 

1740 

893.50 

0.76 

36.60 

38843.72 

BT 

111.30 

-3.70 

231.50 

102.90 

13.84 

5.11 

13537.64 

Compass 

1100 


2150 

20.62 

3.50 

15.74 

22177.05 

Diageo* 

2458 

-10.50 

3633.5 

2050.6 

2.79 

19.16 

75856.97 

GlaxoSmh* 

1489.4 

-3.80 

1857 

1328.19 

5.37 

16.31 

89792.62 

Glencore 

120.00 

-6.88 

2334.5 

1.41 

13.09 

21.82 

21219.8 

HSBC 

397.20 

-0.55 

687.70 

387.65 

9.68 

17.54 

97629.31 

Imperial Brands 

1563.5 

-6.00 

2618.5 

1258.2 

12.37 

14.78 

18280.16 

LlydsBkg 

27.73 

-1.18 

73.66 

27.70 

11.76 

9.24 

24495.22 

Natl Grid 

841.80 

-29.20 

1073.8 

8.90 

5.62 

19.71 

34638.41 

Prudential 

920.20 

-22.40 

1532.78 

682.80 

5.36 

9.04 

29186.35 

RBS 

101.75 

-2.70 

266.10 

2.23 

5.41 

3.93 

14925.78 

ReckittB 

6252 

58.00 

8191.3 

5130 

2.73 

19.48 

53972.38 

RELX 

1686.5 

48.50 

2109 

1382.86 

2.50 

21.87 

39944.55 

RioTinto 

3761 

39.50 

5039 

2954 

6.41 

6.07 

61838.08 

RollsRoyce 

251.60 

-26.70 

945.60 

249.00 

4.65 

-2.00 

5736.4 

RylDShIA 

1471 

-70.60 

2637.5 

3.04 

10.36 

7.22 

82899.83 

Shire# 

4690 

111.00 

4780 

2944 

0.58 

11.63 

56567.13 

StandCh 

406.40 

8.00 

742.60 

391.70 

4.06 

32.73 

16424.7 

Tesco 

223.90 

5.10 

332.67 

203.70 

2.58 

16.72 

22473.48 

Vodafone 

111.02 

0.72 

195.65 

92.76 

7.17 

-16.80 

36302.78 

WPP 

483.70 

-32.30 

1085.5 

450.00 

12.40 

8.68 

7507.61 

United States of America ($) 







52 Week 

Price Day Chg High Low Yld P/E MCapm 


Stock 


52 Week 

Price Day Chg High Low Yld 17/E MCap m 


21 stC Fox A 

22.18 

-0.50 

39.74 

19.81 

2.06 

9.29 

7646.13 

3M 

134.56 

-3.35 

219.75 

114.04 

3.96 

18.62 

77378.82 

AbbottLb 

78.83 

-0.61 

92.45 

61.61 

1.56 

43.07 

139011.44 

Abbvie 

73.82 

-1.32 

97.86 

62.55 

5.62 

32.69 

109000.6 

Accenture 

152.23 

-4.04 

216.39 

137.15 

1.41 

21.45 

100747.09 

Adobe 

294.39 

-9.57 

386.75 

255.13 


51.77 

141837.35 

AEP 

73.94 

-2.86 

104.97 

65.14 

3.61 

17.24 

36585.46 

Aetna 








Aflac 

32.34 

0.51 

57.18 

23.07 

3.29 

8.01 

23366.02 

AirProd* 

191.20 

-3.30 

257.01 

167.43 

2.25 

24.28 

42194.12 

Al exion 

89.79 

-0.56 

141.86 

72.67 


9.07 

19942.36 

Allergan 

175.95 

-1.59 

202.22 

114.27 

1.56 

-11.87 

57887.9 

Allstate 

84.76 

-1.03 

125.92 

64.13 

2.30 

11.36 

26861.82 

Alphabet 

1098.44 

-18.59 

1530.74 

1008.87 


24.15 

329416.87 

Altria 

37.04 

0.82 

57.11 

30.95 

8.70 

40.04 

68833.72 

Amazon 

1901.83 

-17.00 

2185.95 

1626.03 


89.32 

946837.72 

AmerAir 

9.39 

-0.67 

35.24 

9.31 

4.24 

2.67 

4000.69 

AmerExpr 

74.39 

-2.27 

138.13 

67.00 

2.04 

10.06 

60110.14 

AmerlntGrp 

20.33 

-0.92 

58.66 

16.07 

6.26 

10.02 

17756.67 

AmerTower 

217.91 

-2.84 

258.62 

174.32 

1.65 

60.85 

96514.91 

Amgen 

205.90 

-2.98 

244.99 

166.30 

2.61 

17.28 

121441.4 

Anadarko 

72.77 

0.56 

76.23 

40.40 

1.50 

-63.37 

36563.54 

Anthem 

204.00 

-7.39 

312.48 

171.03 

1.54 

12.47 

51436 

Aon Cp 

155.09 

-2.17 

238.19 

143.93 

1.03 

26.31 

35916.07 

Apple 

242.30 

-2.63 

327.85 

170.27 

1.16 

20.621060194.56 

ArcherDan 

34.23 

-0.10 

47.20 

28.92 

4.03 

16.39 

19073.22 


AT&T 

AutomData 

Avago Tech 

BakerHu 

BankAm 

Baxter 

BB&T 

BectonDick 

BerkshHat 2E 

Biogen 

BkNYMeln 

BlackRock 

Boeing 

BrisMySq 

CapOne 

CardinalHIth^ 

Carnival 

Caterpillar 

Celgene 

Chari esSch 

Charter Comms 

Chevron Corp 

Chubb 

Cigna 

Ciscos 

Citigroup 

CME Grp 

Coca-Cola 

Cognizant 

CoIgtPlm 

Comcast^ 

ConocPhil 

Corning 

Costco 

CrownCstl 

CSX 

CVS 

Danaher 

Deere 

Delphi 

Delta 

Devon Energy 

DiscFinServ 

Disney 

DominRes 

DowDupont 

DukeEner 

Eaton 

eBay 

Ecolab 

Emerson 

EOG Res 

EquityResTP 

Exelon 

ExpScripts 

Exxon Mb 

Facebook 

Fedex 

FordMtr 

Franklins 

GenDyn 

GenElectric 

GenMills 

GenMotors 

GileadSci 

GoldmSchs 

Halliburton 

HCA Hold 

Hew-Pack 

HiltonWwde 

HomeDep 

Honywell 

Humanalnc 

IBM 

lllinoisTook 
lllumina 
Intcntl Exch 
Intel 
Intuit 

John&John 

JohnsonCn 

JPMrgnCh 

Kimb-Clark 

KinderM 

Kraft Heinz 

Kroger 

L Brands 

LasVegasSd 

LibertyGbl 

Lilly (E) 

Lockheed 


27.84 

-0.93 

39.70 

26.08 

7.29 

12.55 

199941.75 

129.49 

-2.06 

182.32 

103.11 

2.34 

24.72 

55907.86 

235.16 

-1.90 

331.58 

155.67 

4.27 

38.42 

94014.93 

22.08 

0.09 

31.26 

20.09 

3.16 

99.04 

11412.93 

19.90 

-0.67 

35.72 

17.95 

3.15 

7.38 

173622.95 

81.51 

-0.71 

95.00 

69.10 

0.93 

28.30 

41347.07 

54.24 

0.75 

55.66 

40.68 

3.26 

12.85 

41564.3 

226.38 

-6.91 

286.72 

197.75 

1.27 

88.63 

61386.82 

5129.39-6345.61 

347400 

239440 


16.15 

185358.05 

300.95 

-3.52 

374.99 

215.78 


10.35 

52384.56 

33.41 

-0.23 

53.61 

26.40 

3.42 

8.72 

29569.57 

418.40 

-8.13 

576.81 

323.98 

3.10 

16.23 

64779.84 

125.37 

2.10 

398.66 

89.00 

6.07-120.96 

70602.39 

55.46 

0.25 

68.34 

42.48 

2.94 

16.11 

125190.26 

40.49 

-3.44 

107.59 

38.00 

3.93 

3.61 

18520.99 

46.89 

0.47 

60.69 

39.05 

3.79 

-3.53 

13681.73 

8.13 

0.16 

56.04 

7.80 

23.33 

1.98 

4287.23 

114.04 

-2.70 

150.55 

87.50 

3.15 

10.86 

62731.42 

108.24 

0.11 

110.70 

58.59 


12.71 

77035.98 

34.11 

-0.28 

51.65 

28.00 

1.87 

12.65 

43872.82 

430.45 

-5.21 

546.54 

343.15 


62.44 

90384.15 

74.18 

-1.94 

127.34 

51.60 

6.29 

10.70 

139408.31 

104.57 

-1.36 

167.74 

87.35 

2.82 

13.29 

47391.37 

162.24 

-6.57 

224.64 

118.50 

0.02 

14.52 

60339.66 

38.89 

-0.91 

58.26 

32.40 

3.35 

16.27 

164927.83 

37.55 

-1.68 

83.11 

32.00 

4.93 

5.01 

78787.7 

172.39 

3.82 

225.36 

131.80 

1.70 

30.46 

61797.76 

43.58 

-0.38 

60.13 

36.27 

3.63 

23.30 

186948.78 

43.35 

-0.94 

74.85 

40.01 

1.71 

14.24 

23783.42 

67.49 

-0.68 

77.41 

58.49 

2.51 

25.13 

57705.96 

33.81 

-0.56 

47.74 

31.71 

2.30 

12.91 

153618.79 

32.31 

-1.55 

68.22 

20.84 

3.82 

5.46 

34931.39 

18.35 

-0.36 

35.34 

17.44 

4.04 

18.53 

13990.27 

286.87 

-4.61 

325.26 

233.05 

0.83 

35.91 

126676.04 

145.07 

-1.30 

168.75 

114.18 

3.09 

73.65 

60457.4 

56.56 

-0.30 

80.73 

46.81 

1.57 

14.66 

43767.57 

55.32 

-0.09 

77.03 

51.72 

3.35 

11.77 

72146.11 

135.03 

-1.41 

169.19 

119.60 

0.49 

40.16 

94098.27 

134.62 

-4.76 

181.99 

106.14 

2.14 

14.00 

42219.52 

6.65 

-0.35 

26.82 

5.39 


37.82 

572.38 

21.96 

-0.72 

63.44 

19.10 

6.34 

3.25 

14056.46 

7.74 

-0.05 

35.39 

4.70 

4.37 

3.11 

2974.25 

28.55 

-2.44 

92.98 

23.25 

5.71 

3.25 

8803.04 

94.12 

-2.85 

153.41 

79.07 

1.73 

18.23 

169927.89 

69.45 

-1.61 

90.89 

57.79 

5.14 

51.33 

58200.8 

30.52 

-0.65 

48.38 

30.06 

6.73 

-37.30 

68559.76 

77.39 

-2.00 

103.79 

62.13 

4.79 

16.24 

56806.47 

71.31 

-2.29 

105.78 

56.42 

3.89 

12.75 

29337.51 

29.07 

-0.13 

42.00 

26.02 

1.78 

14.96 

23138.09 

150.57 

-1.59 

211.24 

124.60 

1.22 

29.05 

43389.22 

46.36 

-1.37 

78.38 

37.75 

4.21 

12.56 

28364.95 

40.52 

2.22 

107.89 

27.00 

2.33 

7.91 

23584.87 

53.34 

-1.24 

89.55 

49.62 

4.18 

25.17 

19839.47 

33.03 

-1.66 

51.18 

29.28 

4.06 

11.86 

32164.03 

92.33 

-3.47 

101.73 

66.93 


11.10 

52061.19 

39.18 

-1.23 

83.49 

30.11 

8.58 

11.45 

165796.07 

154.11 

-4.08 

224.20 

137.10 


25.90 

370749.48 

109.94 

-6.70 

199.32 

88.69 

2.24331.44 

28721.8 

4.26 

-0.10 

10.56 

3.96 

14.01 

10.71 

16588.77 

15.62 

-0.45 

35.82 

15.29 

6.22 

6.72 

7759.06 

125.11 

-2.81 

193.76 

100.55 

2.95 

11.29 

36308.54 

6.79 

-0.12 

13.26 

5.90 

0.59341.02 

59309.84 

55.67 

0.79 

60.00 

46.59 

3.34 

16.88 

33743.75 

18.10 

-0.10 

41.90 

14.33 

8.36 

2.96 

25857.79 

76.88 

-0.10 

85.97 

60.89 

3.18 

36.45 

96793.09 

146.38 

-3.55 

250.46 

130.85 

2.51 

6.57 

50336.24 

7.49 

-0.04 

32.30 

4.25 

8.90 

-6.27 

6586.14 

80.81 

-3.09 

151.97 

58.38 

1.91 

8.13 

27351.67 

14.70 

-0.80 

23.93 

12.54 

4.13 

7.49 

21010.38 

55.41 

-2.45 

115.48 

44.30 

1.00 

19.70 

15373.38 

177.31 

-4.00 

247.36 

140.63 

2.73 

18.60 

190562.43 

128.64 

-4.18 

184.06 

101.08 

2.42 

16.53 

91665.28 

291.26 

-8.85 

385.00 

208.25 

0.73 

15.56 

38482.39 

107.15 

-2.85 

158.75 

90.56 

5.92 

12.51 

95192.92 

140.40 

-1.20 

190.85 

115.94 

2.73 

19.60 

44579.46 

270.70 

-2.29 

380.76 

196.78 


43.40 

39792.9 

81.46 

0.32 

101.93 

63.51 

1.25 

25.74 

44732.75 

54.00 

-0.35 

69.29 

42.86 

2.16 

12.39 

230958 

219.22 

-6.01 

306.89 

187.68 

0.84 

38.69 

57103.2 

133.48 

0.33 

154.50 

109.16 

2.76 

25.56 

351900.3 

25.18 

-0.87 

44.65 

22.78 

3.82 

20.16 

19238.71 

84.61 

-2.00 

141.10 

76.91 

3.88 

8.38 

260089.16 

128.68 

-0.60 

149.23 

110.66 

2.96 

22.28 

43939.11 

13.16 

-0.29 

22.58 

9.42 

6.68 

14.81 

29808.24 

24.96 

0.32 

33.78 

19.99 

5.93 

17.07 

30486.13 

32.50 

0.90 

36.84 

20.70 

1.69 

17.41 

26019.09 

10.65 

0.50 

28.06 

8.00 

13.34 

8.58 

2945.08 

37.89 

-2.38 

74.29 

33.30 

7.52 

11.70 

28936.02 

15.92 

-0.27 

28.62 

15.24 


-25.01 

2890.57 

140.11 

-2.07 

147.87 

101.36 

1.77 

31.30 

134090.66 

353.92 

-0.04 

442.53 

266.11 

2.35 

17.42 

99703.86 


Lowes 

Lyondell 

Marathon Ptl 

Marsh&M 

MasterCard 

McDonald's 

McKesson 

Medtronic 

Merckx 

Metlife 

Microsoft 

Mnstr Bvrg 

Mondelezlnt 

Monsanto 

MorganStly 

MylanNV 

Netflix 

NextEraE 

Nike 

NorfolkS 

Northrop 

NXP 

Occid Pet 

Oracle 

Pepsico 

Perrigo 

Pfizer 

Phillips66 

PhilMorris 

PNCFin 

PPG Inds 

Praxair 

Priceline 

ProctGmbl 

Prudntl 

PubIStor 

Qualcomm 

Raytheon 

Regen Pharm 

S&P Global 

Salesforce 

Schlmbrg 


SimonProp 
SouthCpr 
Starbucks 
StateSt 
Stryker^ 

Sychrony Fin 
T-MobileUS 
Target 
TE Connect 
Tesla Mtrs 
Texaslnstr 
TheTrvelers 
ThrmoFshr 
TimeWrnr 
TJX Cos 
UnionPac 
UPS B 
USBancorp 
UtdHIthcre 
UtdTech 
ValeroEngy 
Verizon 
VertexPharm 
VFCp 

ViacomCBS 
Visa Inc 
Walgreen 
WalMartSto 
WellsFargo 
Williams Cos 
YumIBrnds 
Venezuela (VEF) 


82.37 

-0.49 

126.73 

60.00 

2.37 

22.82 

63134.58 

46.59 

0.67 

98.91 

33.71 

8.76 

4.89 

15538.65 

19.81 

-1.41 

69.65 

15.26 

10.29 

4.29 

12866.67 

80.89 

-1.86 

119.88 

74.34 

2.09 

27.66 

40760.3 

233.51 

-5.37 

347.25 

199.99 

0.52 

31.78 

232174.63 

160.38 

-1.12 

221.93 

124.23 

2.88 

21.16 

119554.73 

124.88 

-4.32 

172.18 

111.71 

1.26 

-38.63 

22095.07 

85.50 

-0.65 

122.15 

72.13 

2.30 

26.16 

114584.2 

76.53 

-0.34 

92.64 

65.25 

2.86 

21.49 

194100.65 

27.20 

-0.85 

53.28 

22.85 

6.29 

3.67 

24911.62 

154.81 

-0.45 

190.70 

118.38 

1.13 

29.151177492.14 

54.59 

-0.48 

70.52 

50.06 


27.57 

29306.48 

50.27 

-0.11 

59.96 

41.19 

2.01 

20.50 

72034.04 

127.95 

0.02 

127.97 

114.19 

1.64 

23.62 

56462.29 

33.17 

-0.73 

57.57 

27.20 

3.75 

7.11 

53048 

13.87 

-0.06 

28.46 

12.75 


154.87 

7156.8 

361.79 

-8.29 

393.52 

252.28 


94.67 

158756.95 

221.67 

-4.78 

283.35 

174.80 

2.09 

30.87 

108389.07 

78.43 

-1.71 

105.62 

60.00 

1.09 

28.94 

97437.94 

141.80 

-1.92 

219.88 

112.62 

2.35 

14.95 

39338.91 

313.13 

-1.16 

385.01 

263.31 

1.52 

25.60 

52492.21 

73.76 

-4.02 

139.59 

58.41 

1.52 

50.10 

20634.41 

11.83 

-0.94 

68.83 

9.00 

26.32 

8.43 

10590.51 

49.53 

-0.27 

60.50 

39.71 

1.74 

16.80 

156197.02 

123.50 

-0.36 

147.20 

101.42 

2.84 

25.67 

171608.76 

44.16 

1.36 

63.86 

40.01 

1.80 

24.66 

6011.35 

33.42 

0.55 

44.56 

27.88 

4.23 

11.75 

185402.1 

51.43 

-0.29 

119.92 

40.04 

6.58 

5.22 

22600.7 

73.44 

-0.91 

90.17 

56.01 

5.82 

17.21 

114346.05 

87.52 

-3.21 

161.79 

79.41 

4.55 

7.88 

37522.17 

80.80 

0.07 

134.36 

69.77 

2.40 

16.05 

19061.57 

164.50 

-0.99 

169.75 

140.00 

2.21 

14.16 

47306.22 

1905.64 

-1.38 

2067.99 

1612.41 


17.15 

92937.2 

113.90 

-0.50 

128.09 

94.34 

2.40 

69.93 

281261.3 

45.58 

-1.05 

106.40 

38.62 

8.12 

4.87 

18051.68 

195.77 

2.90 

266.76 

155.37 

4.07 

23.26 

34188.67 

66.13 

-1.89 

96.17 

55.79 

3.47 

20.30 

75589.42 

116.96 

-5.47 

233.48 

103.00 

2.98 

10.60 

32566.46 

498.44 

-0.31 

518.00 

271.37 


29.18 

53916.67 

238.45 

-2.90 

312.94 

186.06 

0.88 

29.96 

57392.57 

132.32 

-2.00 

195.72 

115.29 


153.48 

118426.4 

13.85 

-0.03 

48.88 

11.87 

13.36 

-2.04 

19175.54 

105.18 

-1.08 

161.87 

88.00 

3.59 

12.56 

30753.85 

433.35 

-3.56 

599.95 

325.43 

0.98 

29.24 

39783.25 

45.60 

1.59 

186.40 

42.25 

17.89 

6.15 

13992.86 

26.88 

-0.46 

44.82 

23.43 

5.92 

14.15 

20779.82 

62.16 

-2.84 

99.72 

50.02 

2.22 

22.02 

72957.19 

51.97 

-0.45 

85.89 

42.10 

3.69 

10.32 

18415.17 

148.64 

-0.95 

226.30 

124.54 

1.33 

29.31 

55712.59 

13.37 

-0.94 

38.18 

12.15 

5.95 

2.60 

8202.19 

82.64 

-1.78 

101.35 

63.50 


22.21 

70812.65 

92.46 

-1.90 

130.24 

70.03 

2.64 

15.67 

46318.94 

58.48 

-0.51 

101.00 

48.62 

2.88 

13.50 

19514.95 

486.12 

31.65 

968.99 

176.99 


106.77 

88153.77 

100.12 

-1.90 

135.70 

93.09 

3.06 

18.67 

93509.64 

96.20 

-0.99 

155.09 

76.99 

3.11 

10.48 

24533.97 

283.36 

-4.19 

342.26 

250.21 

0.26 

32.04 

113012.01 

98.77 

0.82 

103.89 

85.88 

1.54 

15.09 

77269.69 

42.10 

-1.69 

64.95 

32.72 

1.91 

17.50 

50423.09 

138.76 

-3.04 

188.96 

105.08 

2.47 

17.89 

95780.68 

90.76 

-2.28 

125.31 

82.00 

4.15 

15.87 

63741.49 

31.80 

-0.87 

61.11 

28.59 

4.79 

7.35 

48376.11 

232.03 

-8.41 

306.72 

187.72 

1.65 

17.50 

220097.48 

86.01 

-5.36 

158.44 

69.02 

3.19 

14.36 

74498.84 

40.47 

-1.04 

101.99 

31.00 

8.60 

7.37 

16531.81 

54.57 

-0.68 

62.22 

48.84 

4.42 

14.10 

225694.09 

238.90 

-3.26 

249.85 

163.68 


29.07 

61939.27 

48.41 

-0.71 

100.25 

45.07 

3.69 

15.80 

19108.41 

12.29 

-0.48 

53.71 

10.10 

5.83 

1.60 

6897.68 

153.17 

-4.22 

214.17 

133.93 

0.63 

30.20 

261311.76 

40.27 

-0.06 

64.50 

39.41 

4.22 

10.41 

35669.22 

117.61 

-1.04 

128.08 

96.79 

1.70 

24.88 

333104.12 

26.40 

-0.83 

54.75 

25.11 

6.93 

5.72 

107939.66 

13.76 

-0.62 

29.55 

8.41 

10.70-461.15 

16692.58 

63.86 

-2.19 

119.72 

54.95 

2.52 

17.73 

19210.51 


Bco de Vnzla 2900 
Bco Provncl 202000 
Mrcntl Srvcs 209000 


100.00 2900 250.00590.22 - 125.02 

15999 210000 12600 - 11.20 257.50 

30000 210000 21500 0.01 3.92 150.43 


Closing prices and highs & lows are in traded currency (with variations for that 
country indicated by stock), market capitalisation is in USD. Highs & lows are 
based on intraday trading over a rolling 52 week period. 

♦ ex-dividend 

■ ex-capital redistribution 

# price at time of suspension 


BONDS: HIGH YIELD & EMERGING MARKET 










Day's 

Mth's 

Spread 


Red 



Ratings 


Bid 

Bid 

chge 

chge 

vs 

Apr 03 

date 

Coupon 

S* 

M* 

F* 

price 

yield 

yield 

yield 

US 

High Yield US$ 

HCA Inc. 

06/25 

7.69 

BB- 

Ba2 

BB 

105.00 

6.54 

0.00 

3.03 

6.06 

High Yield Euro 

Aldesa Financial Services S.A. 

04/21 

7.25 



B 

71.10 

28.23 

0.00 

0.64 

25.98 

Emerging US$ 

Peru 

03/19 

7.13 

BBB+ 

A3 

BBB+ 

104.40 

2.60 



0.34 

Brazil 

01/22 

12.50 

BB- 

Ba2 

BB- 

109.37 

6.71 

-0.14 

1.36 

6.44 

Mexico 

01/25 

3.60 

BBB+ 

A3 

BBB 

106.70 

2.16 

-0.02 

-0.30 

0.88 

Colombia 

01/26 

4.50 

BBB- 

Baa2 

BBB 

100.00 

4.50 

0.10 

2.10 

4.02 

Brazil 

04/26 

6.00 

BB- 

Ba2 

BB- 

111.50 

3.84 

-0.05 

1.35 

3.36 

Poland 

04/26 

3.25 

A- 

A2 

A- 

107.62 

1.90 

-0.04 

0.09 

1.42 

Turkey 

04/26 

4.25 


B1 

BB- 

80.25 

8.51 

0.31 

2.76 

8.03 

Russia 

05/26 

4.75 



BBB 

107.00 

3.47 

-0.18 

0.91 


Turkey 

03/27 

6.00 


Ba2 

BB+ 

101.26 

5.82 

0.00 

0.17 

3.07 

Peru 

08/27 

4.13 

BBB+ 

A3 

BBB+ 

103.50 

3.66 

0.01 

-0.02 

0.80 

Emerging Euro 

Brazil 

04/21 

2.88 

BB- 

Ba2 

BB- 

103.09 

0.05 

0.01 

-0.09 

-1.19 

Mexico 

02/22 

1.88 

BBB+ 

A3 

BBB 

99.29 

2.26 

0.19 

2.15 

1.99 

Mexico 

04/23 

2.75 

BBB+ 

A3 

BBB+ 

107.76 

0.76 

0.00 

-0.07 

-1.56 

Bulgaria 

03/28 

3.00 

BBB- 

Baa2 

BBB 

117.04 

1.00 

0.02 

-0.15 

-1.42 

Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all 

other London close. *S - 

Standard & Poor's, M 

- Moody's, F - Fitch. 







VOLATILITY INDICES 



Apr 03 

Day Chng 


Prev 

52 wk high 

52 wk low 

VIX 


50.07 

-0.84 


50.91 


85.42 


11.03 

VXD 


50.91 

-1.24 


52.15 


71.05 


2.47 

VXN 


47.37 

-1.54 


48.91 


84.67 


13.58 

VDAX 


47.30 

-3.36 


50.67 


93.30 




t CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ Index Options Volatility. 
t Deutsche Borse. VDAX: PAX Index Options Volatility. _ 


BONDS: BENCHMARK GOVERNMENT 



Red 


Bid 

Bid Day chg 

Wk chg 

Month 

Year 


Date 

Coupon 

Price 

Yield 

yield 

yield 

chg yld 

chg yld 

Australia 










12/21 

2.00 

103.02 

0.23 

0.00 

-0.03 

-0.25 

-1.17 

Austria 

10/25 

1.20 

107.85 

-0.21 

0.04 

-0.01 

0.38 

-0.05 


02/47 

1.50 

125.95 

0.47 

-0.01 

-0.13 

0.31 

-0.59 

Belgium 

09/22 

1.00 

103.36 

-0.38 

0.02 

0.09 

0.29 

0.03 


06/47 

1.60 

121.22 

0.74 

-0.01 

-0.02 

0.36 

-0.67 

Canada 

09/22 

1.00 

101.30 

0.45 

0.00 

-0.19 

-0.62 

-1.10 


06/30 

1.25 

105.33 

0.71 

0.03 

-0.19 

-0.33 


Denmark 










11/21 

3.00 

105.52 

-0.41 

0.00 

0.03 

0.42 

0.21 

Finland 

09/22 

1.63 

105.15 

-0.47 

0.03 

-0.06 

0.25 

-0.01 


09/29 

0.50 

104.55 

0.02 

0.03 

-0.04 

0.37 


France 

10/22 

2.25 

107.05 

-0.49 

0.05 

0.08 

0.24 

-0.07 


05/25 

0.50 

104.05 

-0.28 

0.04 

0.05 

0.31 

-0.15 


05/48 

2.00 

132.26 

0.73 

-0.01 

-0.02 

0.36 

-0.61 

Germany 

09/22 

1.50 

105.28 

-0.66 

0.01 

-0.02 

0.17 

-0.08 


02/26 

0.50 

106.53 

-0.59 

0.03 

-0.05 

0.21 

-0.26 


08/29 

0.00 

104.35 

-0.45 

0.04 

-0.06 

0.19 



08/50 

0.00 

100.86 

-0.03 

-0.01 

-0.13 

0.15 


Greece 

02/26 

3.65 

111.24 

2.14 

0.00 

0.17 

0.70 

-1.60 


02/26 

3.65 

111.24 

2.14 

0.00 

0.17 

0.70 

-1.60 

Ireland 

10/22 

0.00 

100.74 

-0.29 

0.01 

-0.01 

0.29 

-0.03 


05/30 

2.40 

121.40 

0.25 

0.04 

0.04 

0.37 

-0.42 

Italy 

08/22 

0.90 

100.97 

0.48 

-0.05 

0.28 

0.35 

-0.67 


02/25 

0.35 

97.41 

0.90 

-0.04 

0.22 

0.33 



05/30 

0.40 

91.83 

1.26 

-0.09 

0.17 

0.65 



03/48 

3.45 

121.41 

2.39 

-0.06 

0.19 

0.32 

-1.08 

Japan 










09/22 

0.10 

100.63 

-0.15 

0.00 

0.04 

0.12 

0.02 


03/26 

0.10 

101.43 

-0.14 

-0.01 

0.00 

0.12 

0.04 


09/47 

0.80 

110.46 

0.40 

-0.01 

-0.01 

0.14 

-0.12 

Netherlands 

07/22 

2.25 

106.53 

-0.59 

0.03 

-0.02 

0.17 

-0.05 


07/25 

0.25 

103.72 

-0.44 

0.04 

-0.04 

0.23 

-0.20 

New Zealand 










05/21 

6.00 

105.62 

0.89 

0.09 

0.10 

-0.05 

-0.91 

Norway 

05/21 

3.75 

103.91 

0.28 

0.02 

0.02 

-0.85 

-1.03 


02/26 

1.50 

106.32 

0.41 

-0.12 

-0.42 

-0.56 

-1.11 

Portugal 

10/22 

2.20 

105.52 

0.02 

0.02 

0.11 

0.36 

0.18 


02/26 

3.30 

116.09 

0.52 

-0.02 

0.15 

0.46 

-0.20 

Spain 

10/22 

0.45 

101.14 

0.00 

0.01 

0.05 

0.39 

0.12 


10/29 

0.60 

99.28 

0.68 

0.01 

0.14 

0.42 


Sweden 










06/22 

3.50 

108.55 

-0.44 

-0.02 

-0.05 

0.12 

-0.09 

Switzerland 

05/22 

2.00 

105.58 

-0.59 

0.03 

0.10 

0.30 

0.17 


06/29 

0.00 

103.32 

-0.35 

0.03 

-0.06 

0.52 

-0.01 

United Kingdom 










07/22 

0.50 

100.88 

0.12 

0.01 

0.01 

-0.15 

-0.52 


09/25 

2.00 

110.20 

0.11 

0.00 

-0.01 

-0.11 

-0.65 


07/47 

1.50 

117.40 

0.79 

0.03 

-0.02 

-0.13 

-0.76 

United States 










10/22 

2.00 

104.43 

0.27 

0.00 

-0.05 

-0.57 

-2.01 


02/26 

1.63 

106.60 

0.48 

0.00 

-0.15 

-0.47 

-1.91 


11/47 

2.75 

134.54 

1.26 

-0.03 

-0.13 

-0.40 

-1.63 


Interactive Data Pricing and Reference Data LLC, an ICE Data Services company. 


1 BONDS: GLOBAL INVESTMENT GRADE 1 









Day's 

Mth's 

Spread 


Red 



Ratings 


Bid 

Bid 

chge 

chge 

vs 

Apr 03 

date 

Coupon 

S* 

M* 

F* 

price 

yield 

yield 

yield 

US 

US$ 

FleetBoston Financial Corp. 

01/28 

6.88 

BBB+ 

Baal 

A 

121.32 

3.69 

0.18 

0.88 


Truist Financial Corporation 

01/28 

6.00 

BBB+ 

A3 

A+ 

116.72 

3.52 

-0.22 

1.02 


Barclays pic 

01/28 

4.34 

BBB 

Baa2 

A 

102.60 

3.90 

-0.01 

1.22 


The Goldman Sachs Group, Inc. 

02/28 

5.00 

BBB+ 

A3 

A 

106.50 

4.03 

-0.01 

1.65 


NationsBank Corp. 

03/28 

6.80 

BBB+ 

Baal 

A 

117.43 

4.20 

-0.14 

1.32 


Barclays Bank pic 

01/29 

4.50 

A 

Al 

A+ 

96.27 

5.03 

-0.01 

2.29 


Euro 

Electricite de France (EDF) 

04/30 

4.63 

A- 

A3 

A- 

137.45 

0.82 

-0.01 

0.10 


The Goldman Sachs Group, Inc. 

02/31 

3.00 

BBB+ 

A3 

A 

121.70 

0.93 

0.00 

0.02 


The Goldman Sachs Group, Inc. 

02/31 

3.00 

BBB+ 

A3 

A 

124.42 

0.68 

0.00 

-0.11 


Finland 

04/31 

0.75 

AA+ 

Aal 

AA+ 

107.51 

0.07 

0.05 

0.35 


Yen 

Mexico 

06/26 

1.09 

BBB+ 

A3 

BBB 

98.97 

1.26 

0.02 

0.57 


£ Sterling 

innogy Fin B.V. 

06/30 

6.25 

BBB 

Baa2 

A- 

128.68 

3.20 

0.00 

-0.01 

0.40 

innogy Fin B.V. 

06/30 

6.25 

BBB 

Baa2 

A- 

137.45 

2.19 

-0.03 

0.02 



Interactive Data Pricing and 
close. *S - Standard & Poor' 


Reference Data LLC, an ICE Data Services company. US $ denominated bonds NY close; all other London 
s, M - Moody's, F - Fitch. 


GILTS: UK CASH MARKET 



Red 


Change in Yield 


52 Week 

Amnt 

Apr 03 

Price £ 

Yield 

Day 

Week 

Month 

Year 

High 

Low 

£m 

Tr 2 pc '20 

100.56 

0.08 

-20.00 

-11.11 

-98.32 

-89.47 

103.62 

100.00 

32.53 

Tr 1.5pc '21 

101.12 

0.09 

-10.00 

-10.00 

-66.67 

-86.96 

101.58 

100.78 

32.84 

Tr 4pc '22 

107.50 

0.09 

-18.18 

-25.00 

-47.06 

-86.76 

109.62 

107.11 

38.39 

Tr 5pc '25 

123.73 

0.16 

-5.88 

-11.11 

-11.11 

-80.95 

126.04 

121.74 

35.49 

Tr 1.25pc '27 

107.97 

0.15 

-11.76 

-11.76 

-25.00 

-84.69 

108.63 

100.93 

23.73 

Tr 4.25pc '32 

144.85 

0.46 

-2.13 

-6.12 

2.22 

-64.62 

148.26 

133.58 

35.86 

Tr 4.25pc '36 

154.97 

0.62 

0.00 

1.64 

-3.13 

-58.11 

160.46 

139.13 

30.11 

Tr 4.5pc '42 

177.63 

0.76 

-1.30 

2.70 

-6.17 

-52.50 

186.37 

154.03 

26.95 

Tr 3.75pc '52 

186.80 

0.73 

0.00 

8.96 

-9.88 

-53.50 

198.36 

152.65 

23.87 

Tr 4pc '60 

217.08 

0.65 

-1.52 

8.33 

-15.58 

-57.24 

231.12 

170.06 

23.89 


Gilts benchmarks & non-rump undated stocks. Closing mid-price in pounds per £100 nominal of stock. 


1 GILTS: UK FTSE ACTUARIES INDICES 

Price Indices 

Day's Total 

Return 

Return 


Fixed Coupon 

Apr 03 chg % Return 1 month 

1 year 

Yield 

1 Up to 5 Years 

90.38 0.04 2479.13 

0.27 

1.69 

0.11 

2 5-10 Years 

187.84 0.10 3786.74 

0.59 

5.75 

0.19 

3 10-15 Years 

228.01 0.12 4860.43 

0.73 

9.64 

0.45 

4 5-15 Years 

196.89 0.11 4048.21 

0.59 

6.80 

0.31 

5 Over 15 Years 

404.12 0.13 6551.95 

3.12 

19.75 

0.71 

7 All stocks 

195.41 0.10 4125.60 

1.68 

11.19 

0.62 


Day's Month Year's 

Total 

Return 

Return 

Index Linked 

Apr 03 chg % chg % chg % 

Return 

1 month 

1 year 

1 Up to 5 Years 

304.68 0.00 -0.82 -1.64 

2492.44 

-0.50 

0.05 

2 Over 5 years 

791.45 0.68 -2.01 4.92 

5968.57 

-1.97 

5.35 

3 5-15 years 

509.77 0.08 -0.67 3.58 

4040.33 

-0.62 

4.42 

4 Over 15 years 

1029.11 0.92 -2.52 5.32 

7563.33 

-2.48 

5.62 

5 All stocks 

707.35 0.60 -1.87 4.18 

5429.15 

-1.80 

4.77 

Yield Indices 

Apr 03 Apr 02 Yr ago 

Apr 03 

Apr 02 

Yr ago 

5 Yrs 

0.03 0.04 0.70 20 Yrs 

0.79 

0.80 

1.59 

lOYrs 

0.35 0.36 1.12 45 Yrs 

0.62 

0.62 

1.48 

15 Yrs 

0.66 0.67 1.46 





inflation 0% 

inflation 5% 


Real yield 

Apr 03 Duryrs Previous Yrago Apr 03 

Duryrs 

Previous 

Yr ago 

Up to 5 yrs 

-2.23 2.64 -2.22 -2.32 -2.78 

2.66 

-2.79 

-2.68 

Over 5 yrs 

-2.03 24.54 -2.00 -1.83 -2.05 

24.59 

-2.02 

-1.86 

5-15 yrs 

-2.50 10.17 -2.49 -2.10 -2.59 

10.17 

-2.58 

-2.19 

Over 15 yrs 

-1.97 29.65 -1.94 -1.80 -1.98 

29.66 

-1.95 

-1.82 

All stocks 

-2.03 21.88 -2.00 -1.84 -2.06 

21.98 

-2.03 

-1.87 

See FTSE website for more details www.ftse.com/products/indices/gilts 
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Connect with global investors 
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★ 


FINANCIAL TIMES SHARE SERVICE 


Main Market 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 


GalfrdT 

128.42 

-8.18 

887.00 

100.76 56.07 

1.64 

217.9 

Aerospace & Defence 






Avon Rubber 

2485 

20.00 

2900 

1226.4 

0.71 

53.44 

27.2 

BAE Sys 

500.00 

1.90 

672.80 

5.69 

4.44 

12.08 

6968.9 

Chemringt 

180.20 

-11.80 

367.75 

136.60 

1.89 

0.22 

239.7 

Meggitt 

217.00 

-9.90 

701.80 

196.15 

7.67 

11.73 

6934.8 

RollsRoyce* 

251.60 

-26.70 

945.60 

249.00 

4.65 

-2.00 

15822.2 

Senior 

64.35 

0.60 

237.00 

45.13 11.53 

5.99 

1181.2 

Automobiles & Parts 






FordMtr $* 

4.26 

-0.10 

10.56 

3.96 14.15 

10.60 

34320.8 

Banks 








ANZ A$* 

15.79 

-0.36 

29.30 

14.10 11.36 

6.60 

11516.1 

RcoSant 

185.00 

-4.34 

405.00 

175.44 

7.89 

6.56 

496.2 

BnkGeorgia 

836.00 

-70.00 

1845 

690.00 

8.27 

3.15 

94.4 

Ranklre Grp € 

1.60 

-0.08 

6.06 

1.53 10.20 

3.62 

1099.3 

BkNvaS C$* 

55.02 

-0.11 

76.75 

46.38 

6.52 

8.01 

178.8 

Barclays* 

80.24 

-1.38 

192.99 

73.04 

8.72 

7.46 

92992.1 

Canlmp C$* 

79.21 

0.20 

115.96 

67.52 

7.27 

6.89 

73.8 

HSBC* 

397.20 

-0.55 

687.70 

387.65 

9.68 

17.54 31858.5 

LlydsBkg* 

27.73 

-1.18 

73.66 

27.70 11.76 

9.24282187.9 

PermTSB € 

0.50 

-0.02 

1.42 

0.45 


-5.16 

42.7 

RylBkC C$* 

83.26 

-0.40 

109.68 

72.00 

5.02 

9.26 

124.7 

RBS* 

101.75 

-2.70 

266.10 

2.23 

5.41 

3.93 

24358.1 

Sberbank of 








STR 

942.00 

17.00 

1730 

680.00 

8.81 

5.83 

3.7 

Secure Trus 

942.00 

17.00 

1730 

680.00 

8.81 

5.83 

3.7 

StandCh* 

406.40 

8.00 

742.60 

391.70 

4.06 

32.73 

5353.3 

..7.375%Pf 

97.50 

-1.00 

129.00 

93.50 

7.56 


17.4 

..8.25%Pf 

109.00 

1.50 

138.95 

105.00 

7.57 


8.2 

TntoDom C$* 

57.00 

-0.01 

77.96 

49.01 

5.21 

8.87 

241.7 

Westpc A$* 

15.51 

-0.47 

30.05 

13.47 13.59 

7.30 

13627.5 

Basic Resource (Ex Mining) 





Ferrexpo 

116.70 

1.70 

305.60 

94.88 

6.65 

1.94 

1598.6 

Mondi 

1223.5 

-40.00 

1861 

1156.5 

5.55 

7.07 

1669.4 

Chemicals 








Carclo 

5.05 

0.05 

33.10 

3.10 


-0.19 

555.0 

Croda 

4113 

-29.00 

5415 

48.62 

2.17 

22.46 

566.2 

Elemntis 

46.02 

1.62 

185.70 

18.07 13.97 

5.69 

5466.4 

Johnsn Mtth 

1683.5 

-10.00 

3475 

1614 

5.08 

8.40 

746.8 

Victrex 

1887 

-13.00 

2574 

1645 

3.16 

17.65 

233.9 

Construction & Materials 






Alumasct 

62.50 

-2.00 

133.45 

56.54 11.76 

11.79 

54.0 

Boot(H) 

208.00 

-2.00 

351.00 

180.00 

4.33 

7.82 

89.0 

CRH 

2135 

-8.00 

3116 

1500 

3.02 

12.31 

3083.3 

KierGp 

68.90 

-4.60 

384.00 

58.40 72.72 

-0.43 

453.5 

Kingsp € 

43.90 

-2.16 

65.30 

37.30 

0.98 

22.01 

43.5 

Marshlls 

519.50 

-10.00 

876.00 

505.00 

2.31 

18.54 

589.9 

MorgSdl 

1070 

-62.00 

1980 

1032 

4.95 

7.22 

123.2 

Norcros 

125.00 

5.00 

305.00 

119.00 

6.72 

5.81 

1319.9 

Tyman 

145.00 

-4.80 

292.00 

116.75 

8.28 

11.70 

626.4 

Electronic & Electrical Equip 





Dialight 

200.00 

-11.00 

573.48 

157.50 


38.46 

7.6 

Discoverie 

419.00 

-18.00 

606.00 

330.29 

2.28 

19.58 

21.0 

Halma 

1889.5 

47.50 

2261 

19.03 

0.83 

39.77 

831.3 

Morgan Ad 

178.80 

-9.00 

339.40 

168.80 

6.15 

8.85 

313.2 

Oxfordlnt 

1178 

-82.00 

1672 

724.00 

1.22 

20.00 

105.6 

Renishawt 

2764 

-226.00 

4694 

2234.51 

2.17 

42.26 

65.2 

Spectris 

2296 

-39.00 

3072 

2058 

2.66 

56.14 

283.2 

TT Elect 

144.00 

-13.00 

268.00 

135.75 

4.51 

21.49 

47.2 

XP Power 

2600 

90.00 

3880 

1855 

3.31 

19.58 

117.8 

Financial General 







3i 

688.40 

-26.00 

1189 

529.80 

5.08 

5.20 

2535.6 

BrewDIph 

201.50 

-6.50 

377.20 

130.00 

8.14 

12.14 

548.7 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

CtyLonlnv 

310.00 


479.52 

264.00 

8.71 

8.24 

20.9 

CloseBrs 

943.00 

-15.00 

1663 

849.00 

6.79 

7.12 

298.9 

DBAG 6 

25.10 

-0.40 

42.50 

22.20 

5.58 

5.83 

38.0 

HargrLans 

1277 

-48.00 

2447 

1147 

2.64 

23.13 

984.8 

Indvardn SKr 

190.55 

-1.80 

255.00 

167.70 

3.11 

123.99 

444.5 

ICG 

823.00 

5.50 

1896 

452.00 

5.47 

11.66 

979.6 

Investec 

137.70 

-7.00 

407.07 

122.55 17.79 

2.87 

2845.8 

Jupiter 

183.20 

-10.60 

437.80 

161.65 

9.33 

6.32 

1086.5 

Liontrust 

890.00 


1385 

594.00 

3.03 

24.95 

89.7 

LSEGp 

7200 

464.00 

8628 

75.15 

0.84 

53.02 

680.7 

M&G Pic 

109.40 

-9.40 

11395 

86.40 


1.86 

10392.8 

Man 

120.10 

-0.10 

177.10 

84.72 

7.62 

8.40 

7792.8 

Paragon 

286.60 

1.60 

555.50 

217.00 

7.29 

5.95 

572.2 

Providnt 

161.60 

-10.30 

561.80 

126.87 

6.19 

6.91 

593.0 

RathbnBr 

1296 

-70.00 

2560 

1194 

5.09 

29.72 

26.9 

Record 

29.50 

0.05 

42.22 

25.00 

7.80 

10.07 

52.3 

S&U 

1492.5 

-7.50 

2500 

1420 

7.91 

6.32 

4.0 

Schroder 

2321 

-10.00 

3465 

1711 

4.91 

13.95 

477.9 

..N/V 

1946 

-14.00 

2645 

1424 

5.86 

11.69 

23.1 

Shires Inco 

180.50 

-8.25 

299.46 

157.85 

7.31 

15.86 

118.4 

Strd Life A 

192.90 

0.15 

338.25 

170.30 11.74 

-27.56 

9680.4 

TP ICAP 

282.40 

-1.60 

425.00 

160.25 

5.97 

18.70 

997.0 

WlkrCrip 

21.00 


29.00 

18.00 

4.33 

13.55 

3.6 

Food & Beverages 







AngloEst 

455.00 

8.50 

680.00 

336.00 

0.50 

-98.98 

3.8 

AscBrFd* 

1739 

13.00 

2730 

1554 

2.61 

15.65 

728.0 

Barr(AG) 

468.00 

-8.00 

980.00 

401.00 

3.56 

16.55 

158.7 

Britvic 

644.00 

-21.50 

1079 

536.00 

4.44 

21.25 

609.8 

CarrsGroup 

103.50 

3.00 

166.00 

83.53 

4.44 

8.09 

72.2 

Coca-Cola H 

1666.5 

-5.50 

3094 

1393.1 

3.06 

16.20 

1082.5 

Cranswk 

3458 

58.00 

4020 

2454 

1.62 

24.39 

85.3 

Devro 

143.80 

-0.80 

222.00 

124.80 

6.26 

15.80 

56.8 

Diageo** 

2458 

-10.50 

3633.5 

2050.6 

2.79 

19.16 

3851.2 

Grncore 

144.30 

-1.50 

282.20 

83.40 

4.03 

18.74 

1839.7 

HiltonFd 

978.00 

3.00 

1133.86 

711.00 

2.19 

26.43 

42.3 

Kerry € 

92.50 

-3.25 

126.50 

57.62 

0.77 

28.99 

43.9 

PremFds 

27.00 

2.00 

45.90 

17.86 


-10.80 

2133.6 

PureCircle# 

131.20 


345.00 

126.60 


-30.83 

2.0 

REA 

96.00 


202.70 

77.00 


-1.21 

27.6 

StckSpirit 

145.00 

5.00 

241.00 

119.80 

5.27 

11.57 

79.9 

Tate&Lyl 

614.40 

5.40 

811.40 

493.83 

4.79 

12.54 

1475.5 

TongtHu R 

2.13 

-0.02 

24.00 

2.00 


-0.21 

77.1 

Unilever 

4037 

-6.00 

5333 

3583.5 

3.48 

12.85 

2411.6 

..Nve 

53.40 

-0.20 

55.40 

45.30 

2.94 

15.11 

7.9 

Health Care Equip & Services 





ConvaTec 

180.10 

-0.60 

225.80 

130.60 

2.51 

28.65 

3671.6 

GNStre kr 

292.80 

3.30 

414.80 

217.40 

0.44 

27.64 

617.1 

Mediclinic 

245.40 

-9.20 

419.40 

245.00 

3.22 

14.35 

686.9 

NMC Health# 

938.40 


3059 

677.01 

1.92 

9.26 

0.1 

Smith & Nep 

1363 

18.50 

2023 

1055.01 

2.08 

21.77 

1596.4 

UDGHIthC 

569.50 

-11.50 

846.00 

423.40 

2.31 

30.62 

779.2 

House, Leisure & Pers Goods 





BarrttDev 

384.30 

-33.10 

979.54 

349.40 

7.57 

5.24 

7084.0 

Bellway 

1906.5 

-171.50 

4336 

38.96 

7.63 

4.37 

722.1 

Berkeley 

3386 

-14.00 

5562 

3041 

0.80 

8.46 

615.7 

Burberry Gp 

1250 

2.00 

2362 

1017 

3.40 

14.45 

1608.2 

Cairn Homes € 

0.65 

0.00 

1.47 

0.60 


11.85 

1344.1 

CtrySide 

271.00 

-17.80 

544.00 

248.80 

4.65 

7.27 

1092.5 

GamesWk 

4168 

-78.00 

7375 

3138 

3.72 

20.76 

105.8 

Gleeson 

566.00 

-6.00 

1010 

512.00 

6.10 

12.08 

13.3 

Headlam 

299.00 

-3.00 

560.00 

253.00 

8.36 

7.57 

120.3 

McBride 

57.00 

0.60 

111.20 

45.90 

4.91 

8.77 

6.2 

McCarthy&S 

60.30 

-1.90 

160.20 

36.51 

8.96 

7.93 

1594.5 

Persimn 

1622.5 

-54.00 

3328 

1367.5 14.48 

5.84 

1734.3 

Philips € 

36.13 

0.15 

45.93 

26.92 

2.37 

24.55 

1880.5 

PZCusns* 

178.40 

-2.00 

229.00 

149.00 

4.64 

20.07 

366.1 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

ReckittB* 

6252 

58.00 

8191.3 

5130 

2.73 

19.48 

1706.3 

Redraw* 

313.20 

-25.20 

850.76 

293.00 

9.90 

3.57 

3708.0 

Superdry PI 

96.00 

7.05 

534.50 

60.10 11.98 

-0.63 

383.2 

TaylorWm 

101.50 

-7.80 

237.70 

2.07 

6.15 

5.10 

16282.4 

TedBaker 

105.00 

-3.70 

1634 

90.05 55.81 

42.00 

406.6 

Vistry Grout 

510.00 

-48.00 

1491.8 

503.50 11.18 

4.67 

1879.6 

Industrial Engineering 






Bodycote 

487.20 

-28.30 

975.00 

378.40 

3.90 

9.30 

280.8 

Castings 

301.00 

-5.00 

452.00 

274.00 

4.91 

10.69 

0.2 

Goodwin 

1932.5 

55.00 

3700 

1730 

4.98 

13.24 

5.4 

Hill&Sm 

901.00 

-46.00 

1534 

844.00 

3.53 

13.86 

83.9 

IMI 

724.00 

-12.50 

1214.5 

619.80 

5.61 

11.60 

570.3 

Melroselnd 

75.26 

0.90 

309.40 

72.00 

6.11 

-16.72 

25645.9 

Renold 

4.98 

-1.03 

39.00 

4.63 


1.55 

904.2 

RHIM 

1938 

30.00 

5020 

1419 

6.93 

5.05 

100.8 

Rotork 

227.40 

7.80 

344.70 

177.05 

2.59 

21.87 

2810.0 

Severfd 

63.00 

1.10 

96.00 

57.20 

4.44 

11.86 

315.3 

Tex# 

73.00 




3.42 

-4.93 


Trifast* 

98.00 

5.00 

242.00 

89.00 

4.34 

9.90 

54.8 

Vitec 

644.00 

-16.00 

1335 

485.98 

5.75 

10.02 

11.0 

Weir 

757.40 

-32.20 

1814.5 

608.60 

6.10 

31.96 

1391.3 

Industrial General 







Coats Group 

36.50 

-1.85 

88.00 

35.90 

3.57 

9.54 

2854.8 

JardnMt $* 

48.96 

0.82 

66.69 

42.59 

3.38 

11.29 

467.7 

Jard Str $* 

21.60 

-0.63 

40.00 

17.81 

1.52 

7.79 

259.9 

Macfrlne 

85.00 

3.30 

116.50 

61.00 

2.71 

14.83 

42.0 

Smith DS 

254.70 

-6.80 

397.80 

244.80 

6.36 

11.50 

9174.3 

Smiths 

1060.5 

-77.50 

2246.4 

790.00 

4.23 

30.21 

1230.2 

SmurfKap 

2164 

-114.00 

3038 

1831 

4.04 

-9.38 

433.8 

Vesuvius 

322.60 

0.20 

646.00 

284.00 

6.14 

7.01 

232.4 

Industrial Transportation 






Braemar 

94.50 

-3.00 

241.84 

70.08 15.87 

-9.03 

17.6 

Clarkson 

2200 

-120.00 

3135 

1936 

3.41 

21.48 

61.7 

Eurotunnl € 

10.66 

-0.34 

17.04 

8.62 

3.44 

41.82 

434.9 

Fisher J 

1310 

-68.00 

2190 

1160 

2.41 

14.89 

67.1 

OceanWil 

625.00 


1290 

620.00 

8.54 

8.97 

2.0 

RoyalMail 

124.30 

-2.50 

266.70 

118.86 20.11 

3.85 

5453.1 

Signature A 

153.35 

1.00 

402.04 

53.45 

8.93 

15.61 

4311.4 

Insurance 








Admiral 

2200 

-55.00 

2402 

1858.5 

4.11 

15.92 

783.4 

Aviva* 

233.60 

-16.10 

439.40 

3.87 12.84 

4.03 

20639.7 

Beazley 

328.20 

-39.60 

634.00 

294.20 

3.54 

9.88 

1401.6 

Chesnar 

294.00 

4.00 

389.50 

200.00 

7.03 

7.83 

1100.5 

Direct Line 

256.50 

-15.60 

366.60 

225.40 

8.19 

8.22 

6935.4 

Eccles prf 

131.50 


167.00 

111.00 

6.56 


129.6 

Hansard 

31.70 

0.20 

49.00 

23.40 14.04 

9.61 

0.3 

Hiscox 

840.40 

-22.40 

1795 

654.00 

3.92 

24.48 

1041.3 

Lancashire 

589.00 

-3.00 

827.00 

481.00 

2.02 


167.8 

Leg&Gen 

159.70 

-17.85 

324.70 

117.30 10.28 

5.09 

27399.7 

Old Mut 

45.68 

-1.24 

128.96 

42.76 13.69 

5.07 

4593.3 

PhoenixGrp 

530.40 

-45.60 

806.00 

459.05 

8.67 

6.99 

1611.1 

Prudntl* 

920.20 

-22.40 

1532.78 

682.80 

5.36 

9.04 

8532.4 

RSA Ins 

371.10 

-24.20 

736.84 

321.20 

5.66 

14.67 

5075.0 

SagicFin 

117.50 


135.00 

87.00 

3.45 

11.22 

0.0 

StJmsPI 

709.80 

-28.60 

1777.5 

614.00 

6.79 

25.35 

2196.0 

LEISURE 








PhotoMe Int 

38.40 

-2.20 

107.80 

32.50 21.98 

4.32 

487.5 

Media 








4imprint 

1638 

-188.00 

3540 

1067.31 

3.32 

15.44 

26.3 

Auto Trader 

372.00 

-13.00 

747.00 

308.60 

1.80 

16.70 

11186.5 

Centaur 

24.50 


59.00 

18.00 12.24 

-2.29 

34.2 

DlyMailA 

645.00 

-10.00 

897.00 

538.00 

3.64 

17.06 

97.8 

HaynesPb 

685.00 


699.70 

146.00 

1.61 

47.24 

1.0 

Hyve Group 

16.40 

-1.30 

110.00 

15.30 11.76 

-12.62 

1349.6 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Informa 

363.70 

-11.20 

900.80 

326.70 

6.02 

15.15 

5724.8 

ITV 

54.42 

-4.84 

165.90 

50.06 14.70 

4.90 26287.5 

Pearson 

477.80 

-47.20 

951.20 

6.87 

3.87 

8.31 

4630.5 

RELXNVf 

19.18 

0.51 

25.34 

15.38 

2.20 

24.88 

1552.8 

Rightmove P 

440.00 

-7.00 

710.60 

373.10 

1.48 

23.39 

2406.0 

STVGrp 

297.00 

-27.00 

455.00 

239.63 

6.73 

8.71 

10.0 

ThmReut C$* 

94.90 

0.33 

109.99 

75.91 

2.19 195.91 

18.3 

WPP* 

483.70 

-32.30 

1085.5 

450.00 12.40 

8.68 

4491.7 

Mining 








AngloAmer 

1217.6 

-80.40 

2294 

1018.2 

6.45 

4.84 

4288.3 

AngloPacif 

114.00 

-1.00 

229.00 

98.80 

7.02 

4.49 

122.0 

AnGoldA R 

345.87 

15.67 

414.96 

160.01 

0.34 

37.73 

4848.7 

Antofagasta 

757.20 

-1.40 

1026 

575.00 

4.51 

15.39 

2040.8 

BHP Group 

1241.2 

-17.80 

2078.5 

939.80 

5.48 

8.84 

7907.4 

BisichMg 

75.00 


130.00 

71.00 

5.33 

2.24 

2.2 

EVRAZ 

228.00 

-3.10 

710.20 

200.60 36.52 

2.64 

2013.2 

Fresnillo 

636.00 

-41.80 

921.20 

456.51 

3.41 

31.25 

1350.6 

Glencore* 

120.00 

-6.88 

2334.5 

1.41 13.09 

21.82 

44921.9 

Harmony R 

40.31 

-0.69 

69.89 

22.26 


-12.38 

4768.8 

KAZ Mineral 

333.40 

-5.90 

744.80 

256.20 

2.86 

4.24 

955.6 

Petropvlsk 

18.88 

-1.02 

23.50 

7.58 


10.01 

9842.1 

Polymtlntl 

1369 

-2.00 

1436.5 

763.80 

2.71 

23.54 

1758.1 

RioTinto* 

3761 

39.50 

5039 

2954 

6.41 

6.07 

3728.5 

Troy Res A$ 

0.07 

0.00 

0.13 

0.06 


-0.65 

32.7 

Oil & Gas 








BP* 

337.30 

-16.05 

583.40 

4.69 

9.84 

17.77 

64333.7 

CairnEng 

92.30 

4.30 

216.80 

57.35 


-1.20 

2297.0 

Exxon Mb $* 

39.18 

-1.23 

83.49 

30.11 

8.67 

11.34 

21293.0 

Gazprom PJS $ 

4.87 

0.15 

8.50 

3.98 10.18 

2.35 

12095.9 

GeoPark $ 

7.74 

-0.11 

22.53 

5.44 


5.35 

96.8 

GuIfKeyst 

69.70 

-2.50 

270.00 

47.30 

8.11 

2.74 

1548.2 

HellenPet € 

5.44 

0.24 

9.60 

4.40 13.90 

89.94 

135.4 

Hunting 

188.40 

5.40 

657.00 

148.90 

3.75 

4.75 

283.6 

ImpOil C$* 

17.96 

0.53 

40.59 

10.27 

4.89 

4.68 

211.1 

Pharos Ener 

11.80 

0.40 

78.00 

10.00 46.18 

149.37 

7641.9 

PJSC Lukoil $ 

67.46 

13.03 

5295 

46.86 

5.74 

4.46 

300.0 

PremOil 

22.84 

4.34 

120.70 

10.02 


2.05 

52091.0 

RylDShIA* 

1471 

-70.60 

2637.5 

3.04 10.36 

7.22 

13416.1 

..B 

1418.4 

-61.20 

2647 

8.89 10.74 

6.96 

12402.9 

Seplat 

60.70 

-5.30 

134.00 

37.30 

7.92 

1.87 

81.1 

TrnCan C$* 

60.29 

0.40 

76.58 

47.05 

5.22 

13.12 

137.5 

Tullow Oil 

17.29 

5.61 

254.60 

7.17 22.12 

2.37104950.8 

Wood Group 

171.70 

0.30 

560.80 

100.90 16.02 

25.41 

3627.5 

Pharmaceuticals & Biotech 





AstraZeneca* 

7144 

164.00 

8227.88 

5626 

3.22 

54.68 

2107.0 

Cathayln 

1.85 


8.00 

0.50 


-0.41 

10.1 

Dechra 

2392 

-94.00 

3090 

388.00 

1.16 

79.55 

214.5 

Genus 

3122 

-132.00 3709.98 

2170 

0.86 262.35 

91.5 

GlaxoSmh** 

1489.4 

-3.80 

1857 

1328.19 

5.37 

16.31 

8254.6 

HikmaPhm 

2279 

101.00 

2315 

1553 

1.32 

19.49 

900.4 

Oxfd Bio 

545.00 

-7.00 

793.00 

356.73 


-47.39 

44.7 

RichterG $ 

17.90 

-1.20 

23.40 

15.60 

1.83 

20.58 

0.0 

VecturGp 

91.50 

-0.50 

102.24 

59.10 


-7.22 

860.2 

Real Estate 








REITs 








Assura 

80.00 

-0.40 

88.00 

56.70 

3.43 

23.53 

5096.6 

BigYellw 

952.50 

13.00 

1245.3 

630.00 

3.49 

9.84 

244.7 

BritLand* 

314.50 

-8.40 

649.40 

309.40 

9.93 

-4.63 

4635.0 

Cap&Reg 

89.00 

-1.60 

302.50 

66.21 

2.72 

-7.38 

16.5 

Civitas SH 

96.50 


102.60 

74.20 

5.34 

22.55 

692.1 

Countrywd 

46.40 

-3.60 

399.50 

42.63 


0.02 

56.1 

DrwntLdn 

3006 

-102.00 

4362 

2462 

2.19 

15.27 

526.0 

Great Portl 

619.40 

-40.00 

971.80 

518.60 

1.97 

27.41 

1323.5 

Green Reit € 

1.84 

-0.05 

1.93 

1.30 

3.12 

13.44 

1922.5 

Hammersn 

53.92 

-18.08 

351.90 

53.50 48.03 

-0.65 

19007.2 

Hibernia € 

0.92 

-0.03 

1.56 

0.75 

3.84 

7.53 

677.0 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Intu 

3.92 

-0.28 

107.65 

3.10117.47 

-0.04 

2833.7 

LandSecs* 

514.60 

-23.00 

1019.5 

473.27 

8.91 

-12.37 

3180.4 

LondonMtrc 

178.10 

2.70 

245.40 

132.90 

4.66 

39.58 

1852.7 

McKaySec 

170.00 

-20.00 

286.00 

136.00 

6.00 

13.41 

63.8 

PrimyHth 

153.20 

-3.80 

167.60 

120.40 

3.59 

-24.32 

4868.9 

RDI REIT 

61.30 

-4.20 

161.00 

50.50 

17.54 

-2.82 

939.6 

SEGRO 

745.40 

-2.40 

945.16 

641.80 

2.52 

8.62 

3461.9 

Shaftbry 

591.50 

-3.00 

992.50 

559.00 

2.91 

69.59 

740.8 

Town Ctr 

119.50 

3.50 

235.94 

109.00 

9.83 

-5.11 

8.2 

TritaxBBOX 

106.00 

-2.80 

162.60 

79.00 

6.33 

7.66 

5804.7 

Wkspace 

633.00 

-58.00 

1317 

420.88 

5.19 

8.61 

190.7 

Real Estate Inv & Services 






Cap&Count 

150.20 

-2.00 

275.00 

131.30 

1.00 

-7.66 

1968.2 

CLS 

200.00 

-9.50 

322.50 

153.00 

3.45 

5.81 

682.5 

Daejan 

7900 

-70.00 

8100 

4715 

1.34 

21.53 

7.6 

Grainger 

241.60 

-3.80 

341.80 

189.76 

2.17 

12.20 

845.2 

Harworth Gr 

103.00 

3.00 

160.22 

83.66 

0.88 

7.69 

56.2 

Helical 

325.00 

-13.00 

540.00 

200.43 

3.11 

12.85 

89.1 

HK Land $ 

3.89 

0.09 

7.28 

3.60 

5.50 

5.36 

3112.5 

Lon&Assc 

17.00 


25.94 

13.70 

1.03 

-3.18 

5.2 

MacauPrp 

61.25 

-0.25 

166.00 

59.00 


-1.52 

3.0 

Mntview 

10500 

500.00 

12850 

8600 

3.81 

14.01 

0.4 

Palace Cap 

178.00 

3.00 

347.34 

158.37 

10.67 178.00 

43.7 

Raven Prope 

32.10 

0.55 

51.80 

25.80 


-3.06 

100.6 

RavenR CNV 

85.00 

7.00 

118.00 

63.00 



40.5 

RavenR Prf 

109.50 

7.50 

143.00 

75.00 


122.62 

152.8 

Safestre* 

654.00 

17.00 

886.89 

501.00 

2.55 

10.45 

505.6 

Savills 

745.00 

-9.00 

1268 

620.00 

2.09 

13.87 

257.2 

SiriusRE 

60.90 

-2.90 

93.50 

44.35 

4.75 

5.51 

2251.3 

Smart(J) 

110.00 


126.00 

108.00 

2.87 

7.11 

5.0 

StModwen 

314.00 

-16.00 

539.00 

296.00 

2.26 

11.59 

155.2 

U+l 

87.50 

2.50 

479.33 

68.73 

6.74 

2.74 

39.7 

Unite Gp 

740.00 

-21.50 

1351 

577.00 

3.92 

8.21 

893.1 

Urban&C 

196.00 

-4.00 

375.00 

183.00 

1.84 

6.38 

318.3 

Retailers 








AA 

15.00 

-0.70 

94.85 

13.32 13.33 

1.74 

6724.3 

AO World 

61.50 

-4.70 

118.40 

46.67 


-24.80 

1011.6 

Caffyns 

280.00 


450.00 

250.00 

8.04 

-7.45 

0.0 

Dairy Fm $ 

4.31 

-0.07 

8.18 

3.48 

4.74 

64.97 

737.0 

Dignity 

241.00 

-24.50 

730.00 

236.00 10.12 

9.80 

624.3 

DixonsCar 

65.25 

-6.20 

166.45 

53.50 


3.08 

6882.9 

Dunelm* 

689.00 

-20.50 

1450 

596.50 

4.06 

12.39 

559.8 

Halfords 

64.90 

2.20 

248.80 

49.42 28.61 

3.12 

956.2 

Inchcape 

421.40 

-6.60 

725.00 

405.20 

6.36 

32.67 

1184.8 

JDSportsF 

407.70 

-1.90 

890.00 

274.70 

0.42 

15.37 

2650.7 

Kingfisher 

135.20 

1.85 

268.20 

101.00 

8.00 

15.54 

8419.8 

Marks&Sp 

94.00 

-5.26 

277.65 

73.90 14.42 

20.46 

10270.2 

Morrison (W 

185.70 

6.70 

230.90 

157.55 

3.55 

14.45 

14175.6 

Next 

3390 

-220.00 

7358 

3311 

4.87 

7.54 

943.0 

Ocado 

1364.5 

29.50 

1559.5 

994.01 


-46.46 

2464.1 

Saga 

15.85 

-0.23 

110.20 

12.51 25.24 

-0.87 

2772.9 

Sainsbury( 

213.40 

8.60 

20130 

171.19 

5.15 125.53 

12501.5 

Studio Reta 

141.00 

-9.00 

261.00 

140.50 


9.43 

0.1 

Tesco* 

223.90 

5.10 

332.67 

203.70 

2.58 

16.72 

23938.5 

Support Services 







Aggreko 

465.40 

0.40 

881.00 

285.90 

5.83 

9.56 

1155.3 

AshtdGp 

1605.5 

9.00 

2797 

1010 

2.49 

9.06 

1725.2 

Bunzl 

1550 

45.00 

2554 

1242 

3.24 

15.61 

1197.5 

Capita 

24.13 

-1.80 

185.25 

19.84 


1.69 

21308.2 

DCC 

4921 

-49.00 

8558.3 

3463 

2.81 

20.34 

562.9 

DeLaRue 

49.75 

-1.55 

466.00 

44.75 50.25 

16.58 

423.3 

Diploma 

1415 

-54.00 

2152 

1191 

1.86 

25.87 

318.5 

DWF Group P 

92.60 

-0.10 

143.00 

69.61 

1.08 

27.20 

28.3 

Elctrcmp 

483.80 

-30.20 

731.20 

397.30 

3.06 

14.80 

1091.3 

Essentra PL 

262.00 

-2.40 

459.13 

206.80 

7.90 

17.35 

293.5 

Experian 

2114 

-76.00 

2926 

1823.5 

1.80 

32.65 

1780.7 

Ferguson 

4450 

-114.00 

7696 

3700 

3.54 

11.91 

604.9 


52 Week Vol 



Price 

+/-Chg 

High 

Low Yld 

P/E 

000s 

G4S 

69.92 

-22.40 

241.80 

69.92 13.87 

27.97 

13125.6 

Hays 

92.00 

-2.80 

186.00 

85.25 4.20 

8.39 

10412.4 

Homesve 

940.00 

-51.00 

1352 

755.81 2.28 

28.75 

731.2 

HowdenJny 

498.20 

3.20 

736.80 

394.00 2.33 

15.33 

2630.8 

Intertek 

4458 

88.00 

6178 

56.22 2.22 

24.89 

358.1 

Kin and Car 

52.60 

-5.00 

114.00 

52.60 3.71 

72.05 

145.0 

MngCnsIt 

0.77 

-0.08 

1.94 

0.79 - 


250.0 

MearsGp 

125.00 

-1.00 

323.00 

115.40 9.92 

5.79 

56.2 

MenziesJ 

74.00 

-4.00 

501.00 

66.90 27.70 

35.24 

317.6 

Mitie 

66.90 

-1.90 

170.10 

56.94 5.98 

7.60 

358.9 

Renewi 

22.50 

0.50 

45.90 

21.25 6.38 

-1.84 

338.5 

Rentokil 

383.30 

7.90 

535.20 

247.70 1.17 

-72.46 

5435.6 

Ricardo 

355.00 

-18.00 

846.00 

286.93 5.83 

9.62 

42.3 

RbrtWIts 

313.00 

-22.00 

676.00 

214.00 4.70 

6.73 

33.2 

RPS 

30.20 

-3.80 

198.00 

30.20 32.72 

2.93 

464.7 

SIG 

17.51 

-1.72 

153.90 

17.50 21.42 

25.01 

4932.3 

Vp 

668.00 

32.00 

1060 

499.00 4.52 

10.61 

3.2 

Tech - Hardware 






SpirentCM 

214.00 

-2.00 

263.50 

141.00 1.64 

29.04 

896.4 

Tech - Software & Services 




Computcnt 

1342 

-27.00 

1950 

0.10 2.26 

18.72 

143.0 

MicroFoc 

322.60 

-45.90 

2174.5 

291.00 27.25 

1.92 

2280.5 

NCC Grp 

160.20 

-3.80 

236.00 

125.40 2.90 

34.09 

467.6 

RM 

132.00 

2.00 

310.00 

110.00 5.76 

5.97 

10.0 

Sage 

558.20 

5.00 

826.00 

7.32 2.98 

22.98 

3106.0 

SDL 

379.00 

-21.00 

640.00 

368.00 1.85 

20.05 

81.4 

TriadGp 

26.50 


56.50 

24.00 11.32 

- 883.33 

30.7 

Telecommunications 





BT* 

111.30 

-3.70 

231.50 

102.90 13.84 

5.11 

28035.1 

TalkTalk 

83.45 

-1.95 

128.50 

67.20 3.00 

26.08 

1072.8 

TelePlus 

1254 

-6.00 

1585 

907.00 4.15 

29.10 

81.1 

Vodafone Gp* 

111.02 

0.72 

195.65 

92.76 7.17 

-16.80 

59803.5 

Tobacco 







BrAmTob* 

2940 

-6.00 

3507 

34.85 6.77 

10.95 

3158.4 

Imperial Br* 

1563.5 

-6.00 

2618.5 

1258.2 12.37 

14.78 

1885.6 

Travel & Leisure 






888 Hldg 

111.00 

-2.60 

183.30 

68.40 7.26 

8.77 

2079.6 

Carnival 

614.80 

9.80 

4175 

581.00 26.86 

1.69 

4905.9 

Compass* 

1100 


2150 

20.62 3.50 

15.74 

8548.8 

Dalata Hote 

223.50 

2.25 

533.00 

147.37 4.00 

6.00 

3.3 

easyJet 

475.00 

-22.20 

1570 

410.00 12.34 

5.41 

3345.2 

FirstGrp 

52.30 

4.80 

138.80 

25.00 - 

-2.72 

5046.3 

Flutter Ent 

6994 

160.00 

9532 

69.78 2.86 

29.81 

1151.2 

Fuller A 

710.00 

10.00 

1250 

604.00 2.84 

32.45 

17.2 

Go-Ahead 

920.00 

105.00 

2308.91 

390.20 11.10 

6.74 

183.1 

IntCon Htel 

2841 

-159.00 

5770 

2161 3.23 

15.27 

1122.9 

Inti Cons A 

198.00 

-2.00 

684.00 

5.58 13.85 

2.09 

16104.0 

MandarO $ 

1.30 


1.96 

1.06 2.24 

52.61 

162.5 

Marstons 

36.12 

-0.02 

133.80 

18.40 20.76 

-12.90 

4064.9 

Natl Exp 

184.90 

7.00 

485.00 

66.30 8.04 

6.70 

1590.1 

PPHE Htl 

1000.00 

-5.00 

2160 

700.00 3.50 

15.63 

39.1 

Restaurt 

35.68 

0.48 

167.70 

20.26 18.04 

-2.11 

797.1 

Ryanair Hoi 

262.00 

-2.40 

459.13 

206.80 7.90 

17.35 

293.5 

TUI 

317.80 

-17.30 

1090 

218.00 19.20 

5.14 

1689.2 

Whitbrd 

2471 

-237.00 

5194 

1805.5 4.09 

10.37 

829.7 

WillimH 

68.80 

4.66 

206.80 

28.63 17.44 

24.57 

6360.6 

Utilities 







Centrica 

31.84 

-2.08 

115.00 

30.45 37.69 

-3.00 

77435.9 

Drax 

174.70 

15.20 

390.20 

118.90 8.07 

25.32 

1742.7 

Natl Grid* 

841.80 

-29.20 

1073.8 

8.90 5.62 

19.71 

11758.1 

Pennon 

1045 

5.00 

1589.5 

693.40 3.93 

18.86 

1780.9 

Severn Tren 

2149 

-24.00 

2716 

1891 4.34 

17.19 

1231.7 

SSE 

1073 

-72.00 

1703 

997.80 9.09 

6.39 

6629.5 

UtdUtils 

849.80 

-11.00 

1104 

743.00 4.74 

15.97 

3051.7 


AIM 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Aerospace & Defence 

Cohort 

440.00 

2.50 

738.00 

354.00 

2.07 

24.71 

26.7 

Velocity Co 

Banks 

17.50 


44.96 

12.00 


-8.75 

2.7 

Caribbean 1 

28.50 

1.50 

47.00 

13.12 


2.20 

24.8 

Basic Resource (Ex Mining) 





CropperJ 

Chemicals 

685.00 


1480 

580.00 

1.97 

1.58 

0.8 

Directa Plu 

57.50 


92.00 

46.25 


-8.03 

1.0 

Sea pa 

100.00 


404.00 

90.00 

2.90 250.00 

616.4 

Versa rien P 

50.50 

-1.25 

141.00 

12.00 


-20.95 

641.2 

Construction & Materials 






Abbey* 

1120 

-15.00 

1575.28 

1120 

1.54 

6.72 

1.0 

AccsysTch 

69.50 

0.90 

106.62 

59.80 


-26.51 

15.5 

Aukett 

1.68 


3.16 

1.30 


7.98 

100.0 

Electronic & Electrical Equip 





CeresPow 

325.00 

2.00 

532.03 

150.00 


-94.75 

254.5 

Checkit 

33.00 


65.00 

22.00 


20.63 

59.8 

LPA 

73.00 

5.00 

117.00 

65.25 

3.97 

12.72 

5.0 

ThorpeFW 

259.00 

3.00 

363.32 

225.00 

2.10 

18.73 

5.0 

Zytronic 

95.00 


365.00 

70.00 24.00 

5.65 

37.6 

Financial General 







Appreciate ♦ 

32.60 

-1.60 

65.00 

28.50 

9.82 

6.68 

369.5 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Arbuthnot 

735.00 


1450 

600.00 

4.76 

15.15 

1.8 

BP Marsh 

158.50 

-4.00 

314.00 

133.00 

3.00 

4.88 

9.0 

Burford Cap 

316.80 

-18.50 

1863 

250.43 

3.07 

2.32 

995.9 

Gresham Hou 

532.50 


689.84 

450.00 

0.56 

- 136.50 

3.1 

Leeds 

9.50 


25.00 

8.20 


-0.92 

15.3 

MattioliWds 

635.00 


865.00 

291.00 

3.15 

19.97 

10.1 

Numis 

205.00 

-10.50 

317.00 

165.00 

5.85 

25.31 

110.1 

PolarCap 

366.00 

-4.50 

628.00 

282.00 

9.02 

7.11 

30.2 

Premier Mit 

84.00 


225.00 

65.00 12.38 

8.05 

730.0 

Share 

27.75 

-0.25 

38.00 

23.00 

1.98 111.00 

84.4 

STM Group 

23.50 

-0.50 

52.85 

18.00 

8.51 

2.85 

58.7 

Food & Beverages 







Camellia 

6875 

25.00 

11100 

6250 

2.07 

7.30 

0.2 

Fevertree D 

1125 

-21.50 

3290 

888.40 

1.29 

20.54 

625.1 

FinsbryFd 

59.50 


105.00 

50.60 

5.65 

8.50 

366.0 

Nichols 

1200 

10.00 

1880 

858.00 

3.18 

17.14 

22.7 

Health Care Equip & Services 





AVO 

26.00 

-0.50 

52.00 

20.00 


-2.12 

86.7 

CareTech* 

372.00 

-2.00 

502.00 

285.00 

2.96 

33.30 

29.6 

Cello Hlth 

111.00 


150.00 

100.00 

3.47 

15.70 

12.0 

Tristel 

440.00 

-15.00 

520.00 

260.00 

1.14 

49.66 

107.9 

House, Leisure & Pers Goods 





Airea 

23.00 


78.90 

18.11 16.30 

3.16 

4.6 

Churchll 

1160 

40.00 

2060 

605.00 

2.50 

16.16 

5.9 

Frontier De 

1340 

-10.00 

1452 

829.00 


95.04 

17.0 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Portmern 

250.00 

-25.00 

1235 

230.00 15.00 

4.39 

24.2 

WalkerGb 

28.00 

-0.50 

91.75 

22.00 11.57 

4.28 

306.6 

Industrial Engineering 






600 Grp 

7.38 


21.89 

6.75 10.22 

2.44 

30.0 

MS Inti 

124.50 


221.20 

105.00 

6.63 

23.06 

4.2 

Pres Tech 

86.50 

-3.50 

147.00 

80.00 


-41.19 

6.6 

IT 








Keywords St 

1352 

22.00 

1880 

1069 

0.12 

99.93 

196.9 

Learning Te 

125.00 

0.30 

174.40 

62.50 

0.40 

87.97 

1211.8 

LEISURE 








Codemasters 

235.00 

-5.00 

356.00 

190.00 


22.99 

122.5 

Sumo Group 

166.00 

-1.00 

205.00 

121.54 


107.79 

210.9 

Media 








Mission Gro 

61.50 

4.00 

110.00 

33.25 

3.01 

9.48 

2244.6 

YouGov 

607.00 

-24.00 

766.00 

300.00 

0.49 

45.98 

396.2 

Mining 








AMC 

1.15 

-0.10 

3.92 

0.85 


-4.71 

2468.0 

Arkle Resou 

0.55 


1.70 

0.51 


-2.05 

17.2 

BotswanaD 

0.63 

0.08 

1.44 

0.40 


-4.46 

2872.0 

CentAsiaM 

132.60 

2.60 

274.00 

100.20 11.15 

5.70 

260.6 

HighldGId 

205.20 

8.10 

257.20 

150.00 

6.61 

13.67 

852.4 

Oil & Gas 








BorSthnPet 

0.74 

-0.02 

2.90 

0.55 


-2.28 

19.1 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

ClontarfEn 

0.68 

-0.10 

1.98 

0.09 


-16.88 

5269.1 

Egdon Res 

2.25 


6.95 

1.60 


-3.52 

52.2 

Hurricane E 

12.80 

0.60 

64.50 

7.15 


-45.23 

32894.4 

Petrel Res 

6.00 

-0.75 

27.00 

0.89 


-23.90 

681.5 

Phoenix Glo 

8.30 

0.80 

24.00 

5.88 


-5.28 

43.1 

Rockhop 

5.88 

-0.12 

28.40 

4.00 


-2.11 

4360.5 

Sound Energ 

1.01 

0.01 

21.20 

0.74 


-0.54 

1327.0 

UnJackOil 

0.10 

0.00 

0.38 

0.08 


-9.90128697.0 

United O&G 1.43 -0.08 4.40 

Pharmaceuticals & Biotech 

1.00 


-5.22 

8757.5 

Abeam 

1107 

-32.00 

1523 

943.00 

1.10 

50.78 

252.5 

AllcePharm 

62.00 

-0.80 

88.90 

55.25 

2.36 

15.31 

249.8 

Clinigen Gr 

474.80 

-18.20 

1069 

350.40 

1.22 118.70 

271.4 

e-Thera 

8.80 

0.35 

9.00 

1.25 


-7.59 

1002.3 

Mereo Bio 

19.00 

-0.50 

170.00 

13.00 


-0.44 

0.4 

Reneuron 

105.00 

10.00 

342.00 

57.50 


-2.59 

109.6 

Sareum 

0.37 


0.80 

0.03 


-7.40 

2195.0 

Real Estate 

InlandHms* 

40.00 

-4.00 

94.40 

32.00 

5.50 

5.41 

1001.8 

Lok'nStor 

490.00 

-30.00 

740.00 

335.00 

2.31 

42.61 

24.5 

PnthrSec 

275.00 

-10.00 

400.00 

270.00 

4.73 

-30.22 

1.5 

SIR 

294.50 

-15.50 

476.00 

180.00 

5.34 

6.03 

539.8 

Retailers 

ASOS 

1060 

-100.50 

4090 

975.20 


36.05 

1122.8 

Boohoo Grou 

180.00 

-2.40 

392.25 

133.10 


41.76 

5014.2 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

CVS Group P 

785.00 

-15.00 

1290 

571.00 

0.64 

67.67 

221.5 

Support Services 







Begbies 

83.40 

1.00 

95.00 

0.63 

3.12 

26.06 

187.6 

Christie 

70.00 

-2.50 

132.00 

65.00 

4.29 

8.50 

29.2 

Empres 

31.00 


76.00 

28.51 

6.45 

4.63 

6.3 

Gattaca 

28.90 

-5.00 

173.00 

29.40 


5.90 

53.3 

Impellam 

285.00 


484.00 

275.00 


20.21 

37.2 

JhnsnSrv 

89.50 

-9.50 

226.00 

76.50 

3.46 

12.09 

1294.3 

LonSec 

1900 

-50.00 

2500 

1800 

4.21 

14.31 

0.3 

NewmkSec 

1.10 


1.65 

0.60 


6.04 

15.6 

NWF* 

167.50 

7.50 

195.00 

113.00 

3.94 

11.09 

11.5 

Petards 

5.50 


29.00 

3.75 


3.87 

0.5 

Renew 

380.00 

-7.00 

570.00 

304.00 

2.63 

13.18 

45.0 

Restore 

352.50 

-2.50 

560.00 

44.50 

1.70 

21.49 

76.4 

Smart Meter 

629.00 

-8.00 

742.00 

308.00 

0.95 

- 132.14 

174.9 

Tech - Hardware 







AminoTech 

116.00 

-1.00 

155.00 

78.00 

6.52 

10.25 

20.4 

IQE 

26.82 

0.86 

96.00 

18.86 


-15.07 

4249.9 

Telit Commu 

86.60 

-1.40 

192.00 

64.76 


7.16 

49.3 

Tech - Software & Services 





BoBlue Pris 

955.50 

-68.50 

2030 

774.25 


-9.10 

247.8 

Eckoh 

48.00 


67.00 

37.50 

1.27 

39.67 

112.6 

IDE Group H 

1.88 


10.50 

0.55 


0.38 

74.4 

Ingenta 

57.25 


96.00 

55.00 

2.62 

-17.75 

5.0 

lomart 

280.00 

-10.00 

409.00 

219.50 

2.66 

22.22 

218.5 


52 Week Vol 



Price 

+/-Chg 

High 

Low 

Yld 

P/E 

000s 

Oxford Metr 

87.50 

1.00 

127.40 

72.20 

1.71 

27.01 

215.1 

WANdisco 

450.00 

-19.00 

650.00 

330.00 


-10.23 

17.3 

Travel & Leisure 







Celtic 

97.50 


172.00 

85.00 


9.97 

4.4 

,.6%CvPf 

130.00 


170.00 

120.00 



0.5 

..Cv Pf 

245.00 


339.50 

220.00 



0.4 

Dart 

477.40 

0.40 

1950 

182.50 

2.14 

4.69 

725.4 

gamingrealm 

5.83 

0.48 

11.10 

4.10 


-3.24 

216.9 

MinoanGp 

0.70 

-0.08 

2.80 

0.68 


-0.47 

1043.4 


Investment Companies 


Conventional (Ex Private Equity) 52 Week Dis(-) 



Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

3i Infra 

240.50 

-7.50 

317.79 

184.96 

3.60 

239.0 

0.6 

AbnAsianln 

158.50 

3.50 

223.00 

140.59 

5.77 

176.1 

-10.0 

Abrdn Div 1 

87.40 

-1.60 

117.00 

66.20 

6.03 

103.6 

-15.6 

AbnEmgMkts 

447.00 

-5.00 

638.00 

420.05 

4.70 

537.5 

-16.8 

AbnJapInv 

499.00 

-21.00 

648.90 

456.00 

1.08 

608.0 

-17.9 

AbnLatAmln 

41.80 

-0.90 

77.60 

38.00 

8.37 

50.5 

-17.2 

AbnNewDn 

205.00 

1.00 

272.00 

179.59 

2.10 

239.9 

-14.5 

AbnNewIndia 

315.00 

-6.50 

520.00 

296.00 


395.7 

-20.4 

AbnNewThai 

341.00 

16.00 

655.00 

322.00 

5.28 

408.4 

-16.5 

AbnSmllnCo 

216.00 


350.00 

175.00 

4.38 

252.9 

-14.6 

AbnStdAsia 

744.00 

-16.00 

1160 

696.00 

1.75 

886.8 

-16.1 

AStd Eqt In 

268.00 

3.00 

435.00 

194.36 

7.54 

272.5 

-1.7 

AbfSml 

814.00 

-2.00 

1547.68 

608.25 

3.78 

832.6 

-2.2 

Abf Spl Inc 

42.15 


96.35 

34.50 

9.87 

44.8 

-5.9 

Alliance 

609.00 

-11.00 

880.00 

536.00 

2.24 

663.7 

-8.2 

AllianzTech 

1602 

-16.00 

2007.78 

1176 


1576.2 

1.6 

Art Alpha 

235.50 

0.50 

352.00 

205.00 

2.12 

265.6 

-11.3 

Asia Dragon 

344.00 

8.00 

438.00 

302.50 

1.16 

385.2 

-10.7 

Aurora Inv 

141.25 

-1.75 

242.00 

133.00 

2.83 

137.2 

3.0 

AVI Global 

533.00 

-15.00 

802.00 

459.00 

2.44 

617.6 

-13.7 

AVI JapOpp 

92.80 

-1.10 

119.00 

73.29 


91.7 

1.2 

Axiom 

75.00 


95.00 

71.00 

8.00 

78.3 

-4.2 

BG Euro 

748.00 

-12.00 

956.00 

594.00 

3.68 

785.7 

-4.8 

BG Japan 

601.00 

-10.00 

851.00 

514.00 

0.10 

663.1 

-9.4 

BG Shin 

129.60 

-2.40 

193.80 

105.06 


146.7 

-11.7 

Baillie Gif 

135.50 

-2.00 

206.34 

111.00 

3.28 

153.0 

-11.4 

Bankers 

795.00 

-27.00 

1038 

689.00 

2.58 

819.7 

-3.0 

BB Healthca 

121.00 

-1.00 

159.00 

98.68 

3.31 

115.9 

4.4 

BH Global 

1650 


1795 

1430 


1862.0 

-11.4 

..USD $ 

18.25 

-0.20 

18.50 

14.20 


19.1 

-4.5 

BH Macro 

3250 

100.00 

3250 

2097 


3170.0 

2.5 

..USD $ 

33.50 

0.30 

34.19 

23.40 


33.2 

0.9 

BiotechGth 

824.00 

1.00 

1016.85 

648.00 


909.3 

-9.4 

BIckRCom 

46.40 

0.60 

78.80 

36.20 

8.62 

55.2 

-15.9 

BIckRFrnt 

80.00 

-2.00 

145.00 

77.44 

7.51 

85.2 

-6.1 

BIckRGtEur 

324.00 

2.50 

429.00 

271.14 

1.77 

338.6 

-4.3 

BIckR l&G 

145.00 

10.00 

214.00 

117.00 

4.83 

153.4 

-5.5 

BIckRckLat 

261.00 

-9.00 

544.00 

250.00 

9.68 

288.7 

-9.6 

BIckRckNrAm 

134.00 

-0.25 

204.00 

106.53 

5.97 

144.7 

-7.4 

BIckRSmlr 

1030 

-30.00 

1806 

770.00 

3.03 

1117.6 

-7.8 

BIckRThrmt 

444.00 

-1.00 

724.00 

315.60 

2.25 

437.7 

1.4 

BIckRWId 

268.00 

-7.00 

396.00 

208.50 

7.09 

311.5 

-14.0 

BMO Cp&l 

225.00 

-3.00 

358.00 

181.50 

5.00 

221.0 

1.8 

BMOGblSmlr 

89.70 

-0.30 

150.00 

76.65 

1.84 

105.3 

-14.8 

BMOMgdT 

171.00 

1.00 

230.00 

150.05 


175.5 

-2.6 

BMOMgdT 

102.00 

1.50 

146.00 

85.00 

5.88 

101.5 

0.5 

BMO UK HIT 

64.00 


103.00 

57.00 

5.98 

72.7 

-12.0 

BMO UK HIT 

64.00 

-0.50 

103.00 

56.00 

4.03 

72.7 

-12.0 


BMO UK HIT 

258.00 


406.00 

224.00 

1.45 

294.1 

-12.3 

Brunner 

698.00 

24.00 

935.00 

550.00 

2.60 

727.6 

-4.1 

Caledonia 1 

2180 

-110.00 

3195 

1920 

2.72 

3621.0 

-39.8 

CanGen C$ 

18.54 

-0.16 

27.83 

16.22 

4.42 



City Merch 

152.00 

-0.25 

199.50 

118.00 

6.58 

162.6 

-6.5 

City Lon 

306.00 

-5.50 

448.50 

269.00 

6.01 

299.7 

2.1 

CQSNatRs 

51.80 

-0.70 

93.71 

49.00 12.36 

69.3 

-25.3 

Diversely* 

65.00 

-1.40 

98.00 

51.50 

5.62 

76.5 

-15.0 

Dun Inc 

226.00 

-2.00 

307.00 

180.12 

5.51 

240.2 

-5.9 

EcofinGloba 

137.50 

-1.00 

188.00 

102.63 

4.65 

138.4 

-0.7 

Edin Inv 

409.00 

-19.00 

649.00 

335.50 

6.85 

475.9 

-14.1 

EdinWWd 

169.00 

-7.00 

220.03 

124.60 


166.7 

1.4 

EP Global 

237.00 

-1.00 

392.00 

214.00 

2.32 

275.8 

-14.1 

EuroAsset 

77.40 

-0.20 

115.00 

62.40 

9.51 

86.4 

-10.4 

F&C Inv Tru 

546.00 

-11.00 

789.02 

463.00 

2.05 

595.3 

-8.3 

FidAsian 

294.00 

9.50 

460.00 

243.00 

1.87 

292.4 

0.5 

FidChiSpS 

214.50 

-0.50 

253.00 

180.20 

1.79 

236.9 

-9.5 

Fid Euro 

212.00 

-2.00 

284.46 

177.40 

2.96 

230.7 

-8.1 

Fid Jap 

122.50 

-1.00 

184.78 

104.25 


145.7 

-15.9 

Fid Spec 

163.80 

-6.60 

280.50 

128.16 

3.21 

168.9 

-3.0 

FinsG&l 

708.00 

1.00 

966.00 

595.00 

2.34 

712.3 

-0.6 

FstPacfic H HK$ 

1.50 

-0.07 

3.41 

1.10 

8.67 



GenEmer 

598.00 

-2.00 

820.00 

540.00 

2.48 

681.6 

-12.3 

GRIT 

2.95 


5.50 

0.65 


1.4 

110.7 

GoldenPros 

25.40 


38.40 

19.00 


29.8 

-14.8 

Gulf Invest $ 

0.98 

0.03 

1.36 

0.85 

2.98 

1.1 

-10.9 

HAN 

132.50 


1090 

123.77 

2.42 

227.4 

-41.7 

HANA 

135.00 


1028 

125.00 

2.37 

227.4 

-40.6 

Hend Alt 

206.00 


309.00 

170.00 

2.31 

286.9 

-28.2 

Hen Divine 

70.60 

0.70 

97.90 

55.47 

6.23 

78.7 

-10.3 

HenEuroF 

1020 

19.50 

1350 

860.72 

3.05 

1116.8 

-8.7 

HenEuro 

994.00 

4.00 

1282.37 

804.00 

3.07 

1104.0 

-10.0 

HenFarEs 

284.00 

3.50 

392.00 

236.30 

7.82 

281.9 

0.7 

HenHigh 

120.25 

-1.50 

195.00 

100.03 

8.07 

132.6 

-9.3 

Henlnt Inc 

128.00 

2.75 

178.00 

99.30 

4.38 

130.6 

-2.0 

Hen Opp 

634.00 

-1.00 

1130 

499.93 

3.39 

771.1 

-17.8 

HenSmlr 

644.00 

-37.00 

1104 

470.00 

3.57 

686.0 

-6.1 

Herald 

1110 

-28.00 

1530 

877.00 


1323.6 

-16.1 

HICL Infra 

149.00 

-5.00 

183.00 

133.80 

5.37 

153.7 

-3.1 

Highbridge 

157.25 

2.75 

209.00 

154.00 


209.6 

-25.0 

Impax Env. 

246.00 

-5.50 

361.00 

226.00 

1.22 

243.5 

1.0 

Ind IT 

361.00 


600.00 

264.00 

1.94 

403.5 

-10.5 

IGC 

32.65 

-0.60 

93.40 

32.20 


56.3 

-42.0 

IntBiotech 

586.00 

-4.00 

670.00 

451.00 

4.78 

615.5 

-4.8 

Inti PP 

144.00 

-4.00 

171.80 

122.80 

4.86 

150.6 

-4.4 

Inv AsiaTr 

233.00 

2.00 

310.50 

198.00 

3.91 

254.4 

-8.4 

Inv IncGro 

204.00 

-5.00 

308.00 

180.59 

5.66 

236.1 

-13.6 

IPEnlnc 

56.00 

-0.40 

78.00 

38.50 

8.93 

61.2 

-8.5 

IPST BaIR 

129.00 


147.60 

132.90 


126.4 

2.1 

IPST Gbl Eq 

146.00 


218.00 

140.00 

4.79 

156.6 

-6.8 


IPST Mngd 

100.50 


104.00 

100.00 

0.80 

104.0 

-3.4 

IPST UK Eq 

114.00 

1.00 

190.25 

104.00 

5.79 

121.9 

-6.5 

IP UKSmall 

370.00 

-1.00 

640.00 

285.17 

5.05 

401.8 

-7.9 

JPM Amer 

362.00 

-4.00 

527.50 

328.50 

1.80 

394.6 

-8.3 

JPM Asia 

334.00 


408.00 

272.00 

4.67 

345.3 

-3.3 

JPM Brazil 

41.80 


80.75 

35.00 

1.91 

49.7 

-15.9 

JPM China 

351.50 

17.50 

381.16 

252.00 

1.00 

377.8 

-7.0 

JPMEIct MC 

102.00 


106.00 

99.00 

0.39 

102.8 

-0.8 

..MG 

640.00 


929.85 

565.20 

2.42 

674.3 

-5.1 

..Ml 

74.00 

-1.00 

114.00 

64.00 

6.28 

79.0 

-6.3 

JPM Emrg 

793.00 

-18.00 

1277.55 

706.00 

2.21 

872.8 

-9.1 

JPM EurGth 

211.00 

-2.00 

305.00 

170.89 

4.19 

247.3 

-14.7 

JPM Eurlnc 

97.30 

-2.30 

166.00 

78.80 

6.73 

117.4 

-17.1 

JPM EuSm 

253.00 

7.00 

405.26 

209.00 

2.65 

317.2 

-20.2 

JPM Clavr 

512.00 

-1.00 

798.00 

446.00 

5.42 

500.6 

2.3 

JPM GEI 

94.00 

-4.60 

144.66 

82.00 

5.32 

104.8 

-10.3 

JPM Gl Gr&l 

340.00 

-10.00 

368.00 

298.00 

3.68 

265.5 

28.1 

JPM Ind 

409.50 

-17.50 

812.00 

398.00 


521.8 

-21.5 

JPM JpSm 

343.00 

-1.50 

451.00 

275.00 

5.10 

405.2 

-15.4 

JPM Jap 

372.00 

-0.50 

477.61 

323.00 

1.34 

451.7 

-17.6 

JPM Mid 

770.00 

-16.00 

1430 

598.00 

3.44 

782.1 

-1.5 

JPM Mlti-As 

78.10 

0.70 

107.00 

63.00 


89.0 

-12.2 

JPMRussian 

524.00 

-3.00 

804.00 

404.00 

5.92 

575.8 

-9.0 

JPM Smlr 

170.50 

-7.50 

325.92 

126.00 

3.17 

203.2 

-16.1 

JPM US Sml 

218.00 

-14.00 

372.18 

191.31 

1.15 

238.6 

-8.6 

Keystonelnv 

202.00 

-6.00 

364.00 

161.00 

7.33 

246.8 

-18.2 

Law Deb 

450.00 

-12.00 

656.00 

366.00 

4.20 

475.2 

-5.3 

LinTrain £ 

1105 

20.00 

2040 

400.00 

2.52 

1004.8 

10.0 

Lowland 

850.00 

-24.00 

1489.65 

696.00 

6.88 

912.2 

-6.8 

Majedie 

175.50 

-6.50 

276.00 

134.00 

6.50 

222.9 

-21.3 

Man&Lon 

560.00 

25.00 

616.02 

418.00 

2.50 

522.5 

7.2 

Marwyn Val 

76.00 

-0.50 

136.94 

72.00 


148.9 

-49.0 

MercantIT 

160.20 

-4.00 

279.10 

116.68 

4.00 

162.5 

-1.4 

MrchTst 

358.50 

-6.50 

569.00 

293.00 

7.34 

330.2 

8.6 

Mid Wynd 

524.00 

-14.00 

640.00 

420.00 

1.09 

496.3 

5.6 

Miton Globa 

202.50 

0.50 

284.00 

180.00 


202.9 

-0.2 

Monks 

758.00 

-16.00 

1036 

618.00 

0.24 

757.2 

0.1 

MontanSm 

868.00 

-1.00 

1204 

645.00 

1.04 

940.1 

-7.7 

Murine 

672.00 

-3.00 

945.34 

552.00 

5.10 

701.8 

-4.2 

Mur Int 

843.00 

-5.00 

1299.5 

760.08 

6.17 

890.1 

-5.3 

NewCityHY 

40.50 

1.10 

61.80 

22.90 10.99 

43.3 

-6.5 

New Star IT 

99.00 


121.25 

88.00 

1.01 

156.6 

-36.8 

NorthAmer 

210.00 


317.45 

187.50 

4.10 

224.6 

-6.5 

NthAtSml 

2560 

5.00 

3570.6 

2190 


3924.1 

-34.8 

Oryx Int 

700.00 


993.75 

550.00 


992.6 

-29.5 

PacAsset 

213.00 

4.00 

313.00 

198.09 

1.41 

236.5 

-9.9 

PacHorzn 

288.00 

0.50 

368.36 

232.50 


310.0 

-7.1 

PerpInc&Gr 

195.00 


346.75 

157.20 

7.28 

236.1 

-17.4 

PerAsset 

41000 

-50.00 

44050 

37650 

1.37 

40573. 

o 

1.1 

PolarHealth 

197.00 

2.50 

249.00 

163.00 

1.02 

0 

217.6 

-9.5 


PolarFins 

91.60 

-1.40 

154.50 

77.20 

4.53 

96.8 

-5.4 

PolarTech 

1474 


1790.75 

1041.5 


1493.3 

-1.3 

RITCap 

1574 

-74.00 

2185 

1252 

2.13 

1912.5 

-17.7 

Ruffer Inv 

223.00 


235.00 

202.00 

0.81 

228.8 

-2.5 

Schroder To 

306.00 


388.49 

244.00 

2.03 

307.5 

-0.5 

SchdrAsiaP 

383.00 

-2.00 

485.79 

345.00 

2.48 

430.4 

-11.0 

SchdrEurReE 

71.00 

-6.00 

120.87 

59.00 

9.26 

113.4 

-37.4 

Schdr Inc 

203.00 

-3.00 

320.00 

171.17 

5.81 

218.7 

-7.2 

SchdrJap 

149.00 


203.00 

126.09 

2.68 

183.8 

-18.9 

SchdrOrient 

190.80 

-4.60 

276.00 

151.50 

5.24 

199.3 

-4.3 

SchdrRealEs 

32.00 

-0.20 

59.40 

30.00 

8.08 

61.3 

-47.8 

SchdrUKMd 

377.00 

-3.00 

700.00 

271.93 

4.38 

418.1 

-9.8 

SchdrUKPubP 

22.00 

0.53 

40.92 

18.89 


52.5 

-58.1 

ScotAmer 

341.00 

-5.00 

443.00 

243.80 

3.40 

335.7 

1.6 

Scottish In 

615.00 

-20.00 

847.00 

550.00 

3.59 

746.9 

-17.7 

ScottMort 

538.50 

-8.00 

661.59 

449.50 

0.58 

545.1 

-1.2 

ScottOrtll 

680.00 

5.00 

1100 

600.00 

1.69 

815.0 

-16.6 

Seneca l&G 

118.00 

-2.25 

182.00 

107.50 

5.63 

119.2 

-1.0 

Smithson 

1122 


1396 

890.00 


1097.6 

2.2 

StrategicEq 

173.00 

-8.00 

259.00 

135.00 

0.58 

210.3 

-17.7 

Temp Bar 

730.00 

-17.00 

1495.6 

558.00 

6.71 

705.3 

3.5 

TempEmerg 

647.00 

-3.00 

876.99 

570.00 

2.47 

717.2 

-9.8 

Tetragon $ 

7.45 

-0.10 

13.00 

6.78 

9.47 



TRIG 

125.80 

1.60 

139.20 

95.79 

5.25 

113.3 

11.0 

TREurGth 

626.00 

-2.00 

1008 

530.00 

3.43 

738.8 

-15.3 

Troylnc&G 

66.70 

-1.50 

87.00 

58.69 

4.11 

66.2 

0.8 

Utilico Erne 

155.00 


259.00 

135.00 

5.61 

178.8 

-13.3 

UlLlnv 

140.00 

2.50 

263.00 

109.75 

5.36 

287.4 

-51.3 

VEIL 

352.00 

22.00 

511.00 

288.00 


366.3 

-3.9 

Witan 

151.40 

-1.60 

235.50 

130.00 

3.19 

162.3 

-6.7 

WwideHIth 

2815 

15.00 

3375 

2159.52 

0.62 

2808.3 

0.2 

Conventional 

- Private Equity 

52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

BGUSGR0WTH 

133.50 

-0.50 

165.59 

111.00 


127.4 

4.8 

BMO PvtEq 

327.00 

7.00 

414.19 

219.00 

4.52 

383.1 

-14.6 

Electra 

157.50 

-3.00 

427.00 

147.71 


517.4 

-69.6 

HVPE 

1280 

-44.00 

1870 

857.00 


2099.0 

-39.0 

HgCapital 

200.00 

-17.50 

275.81 

148.40 

2.30 

251.6 

-20.5 

ICG Ent Tr 

596.00 

-32.00 

1015 

460.00 

4.53 1130.4 

-47.3 

JZ Capital 

120.00 


494.00 

100.00 


479.0 

-74.9 

Pantheon In 

1694 

-174.00 

2620 

1268.53 


2906.7 

-41.7 

PrincssPE € 

8.24 

-0.32 

12.25 

6.64 

6.97 

12.5 

-34.1 

StdLfPv 

245.00 

7.00 

402.00 

186.00 

5.10 

427.7 

-42.7 

Discretionary Unit Fund Mngrs 

52 Week 



Dis(-) 

(1000)F 









Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

Right &ISS 

1555 

-30.00 

2341 

1251 

2.03 1576.4 

-1.4 


Conventional 

- Property ICs 

Price +/-Chg 

52 Week 

High Low 

Yld 

NAV 

Dis(-) 
or Pm 

Direct Property 







AEWUKREIT 

66.40 

1.00 

102.10 

53.00 12.05 

95.2 

-30.3 

BMO ComPrp 

68.70 

-0.20 

124.40 

43.50 

8.73 

129.4 

-46.9 

BMORealE 

54.00 

-5.00 

96.00 

38.72 

9.26 

101.4 

-46.7 

CustdnREIT 

99.00 

-0.50 

120.60 

81.40 

6.64 

102.7 

-3.6 

GCP Student 

127.60 

-7.20 

212.50 

90.00 

4.78 

173.1 

-26.3 

Longbow 

71.00 

0.50 

101.00 

64.19 

8.45 

98.2 

-27.7 

SLIPropInc 

75.80 

-1.40 

99.30 

48.95 

6.28 

88.7 

-14.5 

TR Prop 

314.50 

-7.00 

497.83 

197.00 

4.29 

344.8 

-8.8 

Tritax Euro € 

0.98 

-0.07 

1.14 

0.67 


1.1 

-10.9 

Tritax Euro 

86.80 

-6.00 

99.00 

65.20 




UKComPrp 

61.10 

-2.60 

92.90 

47.35 

6.02 

88.9 

-31.3 

VCTs 



52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

ArtemisVCT 

20.00 


51.79 

17.00 20.00 

25.6 

-21.9 

Baronsmead 

60.00 

-1.00 

79.50 

40.00 12.50 

62.5 

-4.0 

BSCVCT 

70.50 


73.67 

64.00 15.60 

63.3 

11.4 

..VCT2 

48.80 

-2.70 

53.00 

47.00 

6.15 

48.1 

1.5 

Inc&GthVCT 

66.50 

-3.50 

76.50 

60.00 14.29 

69.3 

-4.0 

Nthn 2 VCT 

47.50 

-1.00 

62.40 

47.00 

8.42 

50.0 

-5.0 

Nthn 3 VCT 

70.00 


91.00 

67.90 

5.71 

72.0 

-2.8 

NthnVent 

55.00 

2.00 

68.00 

51.37 

7.27 

54.6 

0.7 

ProVenGI 

51.00 


64.90 

51.25 

3.92 

54.6 

-6.6 

ProVenVCT 

61.50 

-6.50 

77.80 

67.00 

4.07 

73.6 

-16.4 

UnicornAIM 

116.50 


152.00 

120.00 

5.58 

128.4 

-9.3 

Zero Dividend Preference Shares 52 Week 


HR 



Price 

+/-Chg 

High 

Low 

SP 

WO TAV 0% 

Abf Spl Inc 

101.00 


112.67 

97.50 

-20.2 

-55.4 

127.3 

JZ Capital 

345.00 

-2.00 

446.00 

320.00 

-59.0 

-84.2 

483.7 

UIL Limited 

86.00 


119.94 

73.00 

-32.3 

-38.0 

138.4 

UILFn20 

145.00 

-1.00 

152.48 

132.00 

-91.8 

-97.7 

154.9 

UIL Finance 

107.50 

-1.50 

134.50 

92.00 

-43.3 

-57.2 

147.0 

Investment Companies - 

AIM 







52 Week 



Dis(-) 


Price 

+/-Chg 

High 

Low 

Yld 

NAV 

or Pm 

AbnFrntrMkt 

31.20 


50.00 

29.00 

4.8 

35.9 

-13.1 

BB Biotech SFr 

50.80 

1.80 

64.50 

39.55 

6.2 



CrysAmber 

58.00 

-0.50 

225.90 

50.87 

8.6 

147.1 

-60.6 

Gresham Hou 

885.00 


1355 

830.00 

2.2 1046.0 

-15.4 

Infra India 

0.75 

-0.03 

4.59 

0.60 


22.0 

-96.6 

Guide to FT Share Service 3 


For queries about the London Share Service pages e-mail 
ft.reader.enquiries@morningstar.com. 

All data is as of close of the previous business day. Company classifications 
are based on the ICB system used by FTSE (see www.icbenchmark.com). FTSE 
100 constituent stocks are shown in bold. 

Closing prices are shown in pence unless otherwise indicated. Highs & lows 
are based on intra-day trading over a rolling 52 week period. Price/earnings 
ratios (PER) are based on latest annual reports and accounts and are updated 
with interim figures. PER is calculated using the company's diluted earnings 
from continuing operations. Yields are based on closing price and on dividends 
paid in the last financial year and updated with interim figures. Yields are 
shown in net terms; dividends on UK companies are net of 10% tax, non-UK 
companies are gross of tax. Highs & lows, yields and PER are adjusted to reflect 
capital changes where appropriate. 

Trading volumes are end of day aggregated totals, rounded to the nearest 
1,000 shares. 

Net asset value per share (NAV) and split analytics are provided only as a 
guide. Discounts and premiums are calculated using the latest cum fair net 
asset value estimate and closing price. Discounts, premiums, gross redemption 
yield (GRY), and hurdle rate (FIR) to share price (SP) and FIR to wipe out (WO) 
are displayed as a percentage, NAV and terminal asset value per share (TAV) 
in pence. 

* FT Global 500 company 

♦ trading ex-dividend 

■ trading ex-capital distribution 

# price at time of suspension from trading 

The prices listed are indicative and believed accurate at the time of publication. 
No offer is made by Morningstar or the FT. The FT does not warrant nor 
guarantee that the information is reliable or complete. The FT does not accept 
responsibility and will not be liable for any loss arising from the reliance on 
or use of the information. 

The London Share Service is a paid-for-print listing service and may not be 
fully representative of all LSE-listed companies. This service is available to all 
listed companies, subject to the Editor's discretion. For new sales enquiries 
please email stella.sorrentino@ft.com or call 020 7873 4012. 



www.morningstar.co.uk 


TECH SCROLL ASIA 


Subscribe to Tech Scroll Asia, the essential weekly 
newsletter from the FT and Nikkei, and gain deep 
insight into Asia’s technology sector. 

Benefit from scoops and breaking stories from 
170 correspondents in over 20 Asian cities and 
gain help to identify trends, spot deals and catch 
new opportunities. 



NIKKEI 


FT 


FINANCIAL 

TIMES 


Read and subscribe at ft.com/asia-tech 
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FT Weekend 


4 April/5 April 2020 


MANAGED FUNDS SERVICE 


Offer +/- Yield Fund 


Bridge Fund 

£1.7942 

- 0.0250 

2.22 

Global Equity Fund 

£2.4066 • 

- 0.0656 

1.38 

Global Fixed Interest Fund 

£0.8539 • 

- 0.0003 

5.18 

Income Fund 

£0.5292 

- 0.0024 

3.16 

Sterling Fixed Interest Fund 

£0.8420 • 

- 0.0018 

3.19 

UK Equity Fund 

£1.5056 • 

- -0.0271 

5.05 


ai 



NVESTMENTS 


Algebris Investments 

Regulated 


Algebris Core Italy 1 EUR Acc 

€ 84.48 - 

-0.50 

Algebris Allocation Fund - Class 1 EUR 

€ 84.35 - 

0.44 

Algebris Core Italy Fund - Class R EUR 

€ 79.34 - 

-0.48 

Algebris Financial Credit Fund - Class 1 EUR 

€152.55 - 

-1.20 

Algebris Financial Credit Fund - Class R EUR 

€133.30 - 

-1.05 

Algebris Financial Credit Fund - Class Rd EUR 

€ 93.28 - 

-0.73 

Algebris Financial Income Fund - Class 1 EUR 

€107.69 - 

-4.34 

Algebris Financial Income Fund - Class R EUR 

€100.38 - 

-4.05 

Algebris Financial Income Fund - Class Rd EUR 

€ 68.48 - 

-2.76 

Algebris Financial Equity Fund - Class B EUR 

€ 70.22 - 

-4.91 

Algebris Macro Credit Fund - Class 1 EUR 

€104.35 - 

-1.34 

Algebris Macro Credit Fund - Class R EUR 

€102.71 - 

-1.31 

Algebris Macro Credit Fund - Class Rd EUR 

€102.71 - 

-1.31 

Algebris IG Financial Credit R EUR Acc 

€ 94.39 - 

1.25 

Algebris IG Financial Credit 8 EUR Acc 

€ 94.69 - 

1.26 


The Antares European Fund Limited 

Other International 


AEF Ltd Usd (Est) 

$ 578.35 - 

■ 24.29 

AEF Ltd Eur (Est) 

€542.27 - 

■ 22.78 


Arisaig Partners 

Other International Funds 


Arisaig Asia Consumer Fund Class A (Ex-Alcohol) shares 

$ 

81.00 - 

0.05 


Arisaig Asia Consumer Fund Limited 

$ 

79.03 - 

0.04 

0.00 

Arisaig Global Emerging Markets Consumer Fund 

$ 

9.54 - 

0.06 

0.00 

Arisaig Global Emerging Markets Consumer UCITS 

€ 

12.85 - 

-0.01 

0.00 

Arisaig Global Emerging Markets Consumer UCITS STG 

£ 

14.50 - 

-0.10 

0.00 

Arisaig Latin America Consumer Fund 

$ 

17.40 - 

0.22 

0.00 


Artemis 

The Profit Hunter 


Artemis Fund Managers Ltd (1200)F 

57 St. James's Street, London SW1A1LD 0800 092 2051 

Authorised Inv Funds 


Artemis Capital 1 Acc 

£ 11.99 - 

-0.12 


Artemis Corporate Bond 1 Acc 

£ 0.97 - 

0.01 


Artemis European Growth 1 Acc 

£ 2.54 - 

-0.01 


Artemis European Opps 1 Acc 

£ 0.91 - 

0.00 

2.16 

Artemis Global Emerging Mkts 1 Acc 

112.08 - 

0.70 


Artemis Global Growth 1 Acc 

£ 2.39 - 

0.01 


Artemis Global Income 1 Inc 

£ 0.71 - 

0.00 


Artemis Global Select 1 Acc 

£ 1.15 - 

0.01 

0.76 

Artemis High Income 1 Q Inc 

£ 0.69 - 

0.00 


Artemis Income 1 Inc 

£ 1.82 - 

-0.04 


Artemis Monthly Dist 1 Inc 

£ 0.60 - 

0.00 

4.86 

Artemis Pan-Euro Abs Ret 1 Hdg Acc 

102.68 - 

1.67 


Artemis Strategic Assets 1 Acc 

£ 0.67 - 

0.00 


Artemis Strategic Bond 1 QAcc 

£ 1.01 - 

0.01 


Artemis Target Return Bond 1 Acc 

£ 0.98 - 

-0.01 


Artemis UK Select Fund Class 1 Acc 

£ 4.04 - 

-0.13 


Artemis UK Smaller Cos 1 Acc 

£ 12.44 - 

-0.11 

3.33 

Artemis UK Special Sits 1 Acc 

£ 4.68 - 

-0.10 

3.07 

Artemis US Abs Return 1 Hdg Acc 

115.78 - 

0.46 

0.38 

Artemis US Extended Alpha 1 Acc 

211.94 - 

0.10 

0.00 

Artemis US Select 1 Acc 

201.39 - 

0.27 

0.22 

Artemis US Smlr Cos 1 Acc 

194.16 - 

1.42 



Offer +/- Yield Fund 


Offer +/- Yield Fund 


Bid Offer +/- Yield Fund 


Bid Offer +/- Yield 


Fund 


Bid 

Offer +/- 

Yield 

Fund Bid 

Offer +/- Yield 

Fund 


Bid 

Offer +/- 

Yield 

Multi Asset Open Strategic Fund W-ACC-GBP 

£ 

1.22 

- 0.01 

0.00 

LAPIS GBLF0WD 50 DIV.YLD-Na-D £ 81.80 

- 0.46 - 

UK Equity Income B Acc 

£ 

2.00 

- -0.05 

5.02 

Open World Fund W-ACC-GBP 

£ 

1.47 

- 0.04 

0.00 



UK Equity Income B Inc 

£ 

1.28 

- -0.03 

5.18 

Strategic Bond Fund Y-ACC-GBP 

£ 

1.24 

- 0.01 

2.06 



UK Opportunities B Acc 

£ 

1.72 

- 0.00 

1.11 

UK Opportunities Fund W-ACC-GBP 


175.30 

- -2.90 

1.26 



UK Smaller Companies B Acc 

£ 

3.04 

- -0.03 

1.45 


Aberdeen Standard Capital (JER) 

P0 Box 189, St Helier, Jersey, JE4 9RU 01534 709130 

FCA Recognised 

Aberdeen Standard Capital Offshore Strategy Fund Limited 


Ashmore 


UK Smaller Companies W-ACC-GBP £ 1.74 

Institutional OEIC Funds 


CCLA Fund Managers Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Property & Other UK Unit Trusts 
COIF Charity Funds (UK) 


CP Capital Asset Management Limited 

www.cpgbl.com, email: fundservices@cpgbl.com 

International Mutual Funds 


Ashmore Investment Management Limited (LUX) 

2 rue Albert Borschette L-1246 Luxembourg 

FCA Recognised 


Ashmore SICAV Emerging Market Debt Fund 

$ 71.93 - 

0.18 

7.91 

Ashmore SICAV Emerging Market Frontier Equity Fund 

$120.66 - 

-1.39 

1.90 

Ashmore SICAV Emerging Market Total Return Fund 

$ 64.55 - 

0.13 

6.63 

Ashmore SICAV Global Small Cap Equity Fund 

$105.03 - 

1.90 

0.04 

EM Active Equity Fund Acc USD 

$104.70 - 

3.09 

0.00 

EM Equity Fund Acc USD 

$ 83.77 - 

2.21 

0.00 

EM Mkts Corp.Debt USD F 

$ 73.44 - 

0.37 

8.30 

EM Mkts Loc.Ccy Bd USD F 

$ 65.52 - 

-0.14 

6.13 

EM Short Duration Fund Acc USD 

$ 91.27 - 

1.04 

0.00 


Investment Inc 

1433.75 

1440.21 

-48.55 

3.46 

Investment Acc 

16079.65 

16152.17 

-544.50 

0.00 

Ethical Invest Inc 

220.48 

221.48 

-6.86 

3.58 

Ethical Invest Acc 

332.27 

333.77 

-10.34 

0.00 

Global Equity Inc 

179.99 

180.26 

-7.58 

3.27 

Global Equity Acc 

315.55 

316.03 

-13.30 

0.00 

Fixed Interest Inc 

137.10 

137.74 

0.80 

3.15 

Fixed Interest Acc 

917.57 

921.87 

5.37 

0.00 

Property Inc 

113.63 

117.44 

-1.42 

5.63 

Local Authorities Property Fd (LAMIT) (UK) 

Property 

291.15 315.70 

-5.32 

4.81 


CPS Master Private Fund 


$301.44 - -0.45 


Electric & General (1000)F (UK) 

Stuart House St.John's Street Peterborough PEI 5DD 
Orders & Enquiries: 0845 850 0255 

Authorised Inv Funds 

Authorised Corporate Director - Carvetian Capital Management 


CP Global Alpha Fund 

$248.91 - 

0.23 - 

Electric&General Net Accumulation 

211.80 - 

4.90 




Electric&General Net Income A 

210.80xd - 

4.90 


/DWS 


Ennismore Smaller Cos Pic (IRL) 

5 Kensington Church St, London W8 4LD 020 7368 4220 

FCA Recognised 

Ennismore European Smlr Cos NAV £128.18 - 0.61 0.00 
Ennismore European Smlr Cos NAV €146.06 - 0.97 0.00 


DWS 

Tel: +44 (0) 20 7541 8999 www.dws.com 

FCA Recognised 


(LUX) 


America 

£ 

5.60 - 

0.05 

2.87 

Emerging Markets 

£ 

4.07 - 

0.02 

1.56 

Europe (ex-UK) Fund ACC-GBP 

£ 

5.10 - 

0.01 

1.07 

Fidelity Pre-Retirement Bond Fund 

£156.40 - 

0.00 

1.68 

Global Focus 

£ 

4.25 - 

0.02 

0.71 

Index Linked Bond Gross 

£ 

4.49 - 

0.03 

0.10 

Japan 

£ 

2.81 - 

0.01 

0.50 

Long Bond Gross 

£ 

1.25 - 

0.00 

1.60 

Pacific (Ex Japan) 

£ 

4.30 - 

0.03 

2.63 

Select Emerging Markets Equities 

£ 

1.64 - 

0.02 

1.31 

Select Global Equities 

£ 

3.99 - 

0.03 

1.03 

South East Asia 

£ 

5.34 - 

0.06 

2.24 

Sterling Core Plus Bond Gr Accum 

£ 

2.90 - 

0.00 

2.10 

UK 

£ 

3.36 - 

-0.05 

3.36 

UK Aggreg Bond Gr Accum 

£ 

2.31 - 

0.01 

1.84 

Sterling Corporate Bond - Gross 

£ 

2.77 - 

0.01 

2.46 

UK Gilt Gross 

£ 

2.62 - 

0.00 

1.30 

Sterling Long Corp Bond - Gross 

£ 

3.28 - 

0.01 

2.95 


(IRL) 


Atlantas Sicav 

Regulated 


(LUX) 


CG Asset Management Limited (IRL) 

25 Moorgate, London, EC2R 6AY 

Dealing: Tel. +353 1434 5098 Fax. +353 1542 2859 

FCA Recognised 
CG Portfolio Fund Pic 

Absolute Return CIs M Inc £119.39 119.39 0.20 1.49 

Capital Gearing Portfolio GBP P £ 32420.05 32420.05 -4.13 1.49 

Capital Gearing Portfolio GBP V £157.66 157.66 -0.02 0.60 

Dollar Fund CIs Dine £174.74 174.74 2.09 1.84 


DWS Invest Top Dividend 

£119.94 

119.94 0.03 

3.36 

DWS Invest Top Euroland 

£107.32 

107.32 -1.70 

1.90 

DWS Invest Multi Opportunities 

£ 91.38 

91.38 -0.09 

0.00 

DWS Invest Global Bonds 

£ 98.27 

98.27 0.01 

0.00 


Ennismore European Smlr Cos Hedge Fd 

Other International Funds 


Findlay Park Funds Pic 

30 Herbert Street, Dublin 2, Ireland Tel: 020 7968 4900 


American Dynamic 

$4351.13 

4351.13 640.39 

0.00 

Dollar Hedged GBP Inc 

£101.26 

101.26 

0.81 

1.86 

American Fund USD Class 

$112.94 - 

2.57 

0.00 

American One 

$4258.23 

4258.23 614.16 

0.00 

Real Return CIs A Inc 

£209.19 

209.19 

1.85 

2.13 

American Fund GBP Hedged 

£ 57.40 - 

1.29 

0.00 

Bond Global 

€ 1470.22 

1470.22 3.45 

0.00 





H n n r: c f^ov® 

American Fund GBP Unhedged 

£ 91.22 - 

2.40 

0.00 


Eurocroissance 
Far East 


€959.41 959.41 94.46 0.00 
$816.63 - 59.13 0.00 


Worldwide Funds 


Equinox Fund Mgmt (Guernsey) Limited (GSY) 
Regulated 

Equinox Russian Opportunities Fund Limited $143.53 - -35.69 0.00 


CANDRIAM * 

a hitw uk 


Barclays Investment Funds (Cl) Ltd (JER) 

39/41 Broad Street, St Helier, Jersey, JE2 3RR Channel Islands 01534812800 

FCA Recognised 
Bond Funds 


Sterling Bond F 


£ 0.48 


0.00 1.84 


Dodge & Cox Worldwide Funds 

6 Duke Street,St.James,London SW1Y 6BN 
www.dodgeandcox.worldwide.com 020 3713 7664 

FCA Recognised 
Dodge & Cox Worldwide Funds pic - Global Bond Fund 


Euronova Asset Management UK LLP (CYM) 
Regulated 

Smaller Cos CIs One Shares € 42.29 - 2.35 0.00 


Asia-All Cap Acc GBP 
Asia Focus Acc GBP 


£ 1.30 
£ 1.67 


Brown 

ADVISORY 

Thoughtful Investing. 





EUR Accumulating Class 

€ 

13.85 - 

0.15 

0.00 

Smaller Cos CIs Two Shares 

€ 

28.25 - 

1.56 

0.00 

Diversified Growth B Acc 

£ 1.09 - 

0.00 

1.44 




EUR Accumulating Class (H) 

€ 

9.72 - 

0.02 

0.00 

Smaller Cos CIs Three Shares 

€ 

14.12 - 

0.78 

0.00 

Emerging Markets Bond A Accumulation 

£ 1.18 - 

0.00 

6.02 

Candriam Investors Group 

FCA Recognised 

(LUX) 

EUR Distributing Class 

€ 

11.07 - 

0.12 

4.28 

Smaller Cos CIs Four Shares 

€ 

18.31 - 

1.02 

0.00 

Emerging Markets Bond A Income 

£ 0.82 - 

0.00 

6.26 

Candriam Eqts L Australia Cap 

AS 1077.34 - 

■ -16.23 0.00 

EUR Distributing Class (H) 

€ 

7.74 - 

0.02 

4.62 






Global Listed Infrastructure Acc 

244.97 - 

7.11 

3.47 

Candriam Qt-Eqts Europe Cap 

€2091.71 - 

■ 16.06 0.00 

GBP Distributing Class 

£ 

11.81 - 

0.03 

4.05 






Global Listed Infrastructure Inc 

166.91 - 

4.85 

3.55 

Candriam Qt-Eqts USA Cap 

$2670.10 - 

■ 54.22 0.00 

GBP Distributing Class (H) 

£ 

8.12 - 

0.02 

4.86 






Global Property Securities A Accumulation 

192.78 - 

-0.21 

2.52 




USD Accumulating Class 

$ 

10.84 - 

0.02 

0.00 






Global Property Securities A Income 

135.49 - 

-0.14 

2.55 


Dodge & Cox Worldwide Funds pIc-Global Stock Fund 


Candriam Investors Group 

Other International Funds 


USD Accumulating Share Class 

$ 

15.79 - 

0.31 

0.00 

GBP Accumulating Share Class 

£ 

20.96 - 

0.42 

0.00 

GBP Distributing Share class 

£ 

14.52 - 

0.29 

1.76 

EUR Accumulating Share Class 

€ 

21.23 - 

-0.96 

0.00 

GBP Distributing Class (H) 

£ 

7.80 - 

0.16 

1.56 



Fidelity 

INTERNATIONAL 


tm Greater China Growth A Shares 841.23 


Japan Focus Acc GBP 


14.22 0.27 
0.00 0.04 


Dodge & Cox Worldwide Funds pIc-U.S. Stock Fund 


Brown Advisory Funds pic 

http://www.brownadvisory.com Tel: 020 3301 8130 

FCA Recognised 

Global Ldrs Sst C USD Acc 


(IRL) 


8.22 - 

0.12 


35.76 - 

0.89 

0.00 

18.96 - 

0.30 

0.21 

21.09 - 

0.13 

0.00 

12.21 - 

0.08 

0.00 

14.29 - 

0.26 

0.00 

13.53 - 

0.18 

0.00 

7.79 - 

0.08 

0.86 

14.81 - 

0.32 

0.00 

11.67 - 

0.19 

0.00 


Candriam Bds Euro High Yield Cap 


€712.22 - 

6.68 

0.00 

USD Accumulating Share Class 

$ 

19.97 - 

0.48 

0.00 

€194.85 - 

0.24 

0.00 

GBP Accumulating Share Class 

£ 

25.06 - 

0.60 

0.00 

€ 1097.01 - 

0.38 

0.00 

GBP Distributing Share Class 

£ 

15.36 - 

0.36 

0.97 

€2042.96 - 

0.44 

0.00 

EUR Accumulating Share Class 

€ 

23.09 - 

-1.07 

0.00 




GBP Distributing Class (H) 

£ 

8.40 - 

0.20 

1.13 



Chartered Asset Management Pte Ltd 

Other International Funds 


CAM-GTF Limited 

$ 251541,69 

251541.69 4690.19 

0.00 

CAM GTi Limited 

$697.51 

- -26.30 

0.00 

Raffles-Asia Investment Company $ 1.38 

1.38 -0.02 

2.17 


DRAGON CAPITAL 


CCLA 


(UK) 


Cheyne Capital Management (UK) LLP 

Other International Funds 

Cheyne European Event Driven Fund (M) €144.16 - -0.70 

price updated (D) daily, (W) weekly, (M) monthly 


Dragon Capital Group 

1501 Me Linh Point, 2 Ngo Due Ke, District 1, Ho Chi Minh City, Vietnam 
Fund information, dealing and administration: funds@dragoncapital.com 

Other International Funds 

Vietnam Equity (UCITS) Fund A USD $ 15.22 - 0.46 0.00 


CCLA Investment Management Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Authorised Inv Funds 

Diversified Income 1 Units GBP Inc £ 1.40 1.40 0.00 1.07 

Diversified Income 2 Units GBP Inc £ 1.35 1.35 0.00 1.09 

Diversified Income 3 Units GBP Inc £ 1.36 1.36 0.00 1.08 

The Public Sector Deposit Fund 


Consistent Unit Tst Mgt Co Ltd (1200)F (UK) 

Stuart House, St John's Street, Peterborough, PEI 5DD 
Dealing & Client Services 0345 850 8818 

Authorised Inv Funds 


edentree 

investment management 


100.00 - 

0.00 

0.47 

Consistent UT Inc 

33.23 

34.77 

-0.16 

3.61 

100.00 - 

0.00 

0.41 

Consistent UT Acc 

88.60 

92.70 

-0.40 

3.61 




Practical Investment Inc 

172.20 

186.90 

0.00 

4.40 




Practical Investment Acc 

980.00 

1064.00 

0.00 

4.40 


EdenTree Investment Management Ltd (UK) 

PO Box 3733, Swindon, SN4 4BG, 0800 358 3010 

Authorised Inv Funds 


CCLA Investment Management Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 

Property & Other UK Unit Trusts 
CBF Church of England Funds 


Investment Inc 

1686.26 1693.87 -14.66 

3.06 

Investment Acc 

4002.53 4020.58 -0.72 

0.00 

Global Equity Inc 

201.98 202.29 -2.92 

3.28 

Global Equity Acc 

350.37 350.90 -1.99 

0.00 

UK Equity Inc 

156.91 157.30 0.82 

3.40 

UK Equity Acc 

274.08 274.75 4.07 

0.00 

Fixed Interest Inc 

162.25 163.01 -1.62 

3.93 

Fixed Interest Acc 

588.87 591.63 -1.15 

0.00 

Property Fund Inc 

132.84 137.29 -1.73 

5.49 


CP Global 

Asset Management 


CP Global Asset Management Pte. Ltd. 

www.cpglobal.com.sg, Tel: +65 6466 6990 

International Mutual Funds 

CP Multi-Strategy Fund $221.66 - -1 


Amity UK CIs A Inc 

179.80 - 

-2.90 

2.02 

Amity UK CIs B Inc 

179.50 - 

-2.80 

3.01 

Higher Income CIs A Inc 

102.20 - 

-0.90 

5.69 

Higher Income CIs B Inc 

107.60 - 

-0.90 

5.74 

UK Equity Growth CIs A Inc 

213.40 - 

-2.90 

1.97 

UK Equity Growth CIs B Inc 

218.10 - 

-3.00 

3.00 

Amity Balanced For Charities A Inc 

83.62 - 

-1.24 

6.97 

Amity European Fund CIs A Inc 

197.00 - 

-1.30 

2.47 

Amity European Fund CIs B Inc 

199.10 - 

-1.30 

3.50 

Amity Global Equity Inc for Charities A Inc 

114.40 - 

1.40 

3.88 

Amity International CIs A Inc 

229.90 - 

0.90 

0.98 

Amity International CIs B Inc 

232.00 - 

0.90 

1.88 

Amity Sterling Bond Fund A Inc 

97.82 - 

0.20 

4.15 

Amity Sterling Bond Fund B Inc 

108.60 - 

0.20 

4.14 


FIL Investment Services (UK) Limited (1200)F (UK) 

130, Tonbridge Rd, Tonbridge TN11 9DZ 

Callfree: Private Clients 0800 414161 

Broker Dealings: 0800 414181 

OEIC Funds 

Allocator World Fund Y-ACC-GBP £ 

1.70 - 

0.00 

1.73 

American Special Sits W-ACC-GBP £ 

12.62 - 

0.04 

0.96 

Asia Pacific Ops W-Acc £ 

1.90 - 

0.01 


Asian Dividend Fund W-ACC-GBP £ 

1.65 - 

0.02 

3.80 

China Consumer Fund W-ACC-GBP £ 

2.87 - 

0.04 

0.58 

Emerging Asia Fund W-ACC-GBP £ 

1.41 - 

0.02 

1.23 

Enhanced Income Fund W-INC-GBP £ 

0.70 - 

-0.02 

8.85 

European Fund W-ACC-GBP £ 

15.71 - 

0.05 

1.92 

Extra Income Fund Y-ACC-GBP £ 

1.25 - 

0.00 

3.78 

FID INST - Emerging Markets Fund W-ACC-GBP £ 

1.35 - 

0.01 

1.72 

Fidelity American Fund W-ACC-GBP £ 

41.43 - 

0.40 

0.39 

Fidelity Asia Fund W-ACC-GBP £ 

12.88 - 

0.15 

1.22 

Fidelity Cash Fund Y-ACC-GBP £ 

1.02 - 

0.00 

0.55 

RD Emerg Europe, Middle East and Africa Fund W-ACC-GBP £ 

1.54 - 

0.03 

6.12 

Fidelity European Opportunities W Acc £ 

3.90 - 

0.01 

1.37 

Fidelity Global Enhanced Income Fund W-ACC-GBP £ 

1.70 - 

0.01 


Fidelity Global Focus Fund W-ACC-GBP £ 

21.75 - 

0.02 

0.29 

Fidelity Global High Yield Fund Y-ACC-GBP £ 

12.60 - 

0.00 

4.45 

Fidelity Japan Fund W-ACC-GBP £ 

3.66 - 

0.00 

0.74 

Fidelity Japan Smaller Companies Fund W-ACC-GBP £ 

2.95 - 

0.00 

0.48 

Fidelity Multi Asset Income Fund W Acc £ 

0.95 - 

0.00 

2.63 

Fidelity Select 50 Balanced Fund PI-ACC-GBP £ 

0.96 - 

-0.01 

0.78 

Fidelity Special Situations Fund W-ACC-GBP £ 

24.76 - 

-0.42 

4.37 

Short Dated Corporate Bond Fund Y ACC GBP £ 

10.45 - 

0.01 

3.69 

Fidelity Sustainable Water & Waste W Acc £ 

0.81 - 

0.01 


Fidelity UK Growth Fund W-ACC-GBP £ 

3.34 - 

-0.05 

1.14 

Fidelity UK Select Fund W-ACC-GBP £ 

2.41 - 

-0.03 

2.88 

Global Dividend Fund W-ACC-GBP £ 

2.15 - 

0.02 

3.02 

Global Property Fund W-ACC-GBP £ 

1.62 - 

-0.02 


Global Special Sits W-ACC-GBP £ 

34.77 - 

-0.10 

0.93 

Index Emerging Markets P-Acc £ 

1.33 - 

0.02 

2.27 

Index Europe ex UK P-Acc £ 

1.25 - 

-0.01 

3.15 

Index Japan P-Acc £ 

1.47 - 

0.00 

2.37 

Index Pacific ex Japan P-Acc £ 

1.30 - 

0.00 


Index UK P-Acc £ 

1.04 - 

-0.01 

3.71 

Index US P-Acc £ 

2.05 - 

0.02 

1.46 

Index World P-Acc £ 

1.67 - 

0.01 

1.86 

MoneyBuilder Balanced Y-ACC-GBP £ 

0.51 - 

-0.01 

3.43 

MoneyBuilder Dividend Y-INC-GBP £ 

0.97 - 

-0.02 

6.46 

MoneyBuilder Income Fund Y-ACC-GBP £ 

13.48 - 

0.02 

3.20 

Multi Asset Allocator Adventurous Fund Y-ACC-GBP £ 

1.51 - 

0.00 


Multi Asset Allocator Defensive Fund Y-ACC-GBP £ 

1.29 - 

-0.01 

1.30 

Multi Asset Allocator Growth Fund Y-ACC-GBP £ 

1.46 - 

-0.01 

1.37 

Multi Asset Income Fund W-INC-GBP £ 

0.95 - 

0.00 

4.73 

Multi Asset Allocator Strategic Fund Y-ACC-GBP £ 

1.40 - 

-0.01 

1.24 

Multi Asset Open Advent W-ACC-GBP £ 

1.26 - 

0.03 

0.00 

Multi Asset Open Defen W-ACC-GBP £ 

1.20 - 

0.01 

0.00 

Multi Asset Open Growth Fund W-ACC-GBP £ 

1.21 - 

0.02 

0.00 


Foord Asset Management 

Website: www.foord.com - Email: info@foord.com 


FCA Recognised - Luxembourg UCITS 

Foord International Fund | R 

$ 38.23 - 

-0.24 - 

Foord Global Equity Fund (Lux) | R 

$ 11.22 - 

0.04 - 

Regulated 

Foord Global Equity Fund (Sing) | B 

$ 13.76 - 

0.05 0.00 

Foord International Trust (Gsy) 

$ 37.96 - 

-0.24 0.00 


13.42 - 

-2.47 

11.63 

8.65 - 

-1.75 

8.40 

18.99 - 

-3.39 

6.11 

14.77 - 

-2.71 

8.28 


Genesis Investment Management LLP 

Other International Funds 

Emerging Mkts NAV £ 7.21 


Karnes Capital Investment Portfolios ICVC (UK) 

Karnes House, 3 Lochside Crescent, Edinburgh EH12 9SA 
0800 358 3009 www.kamescapital.com 

Authorised Funds 


Property Income B Acc 
Property Income B Inc 


123.12 123.12 -0.13 4.55 
93.61 93.61 -0.10 4.67 


HPB Assurance Ltd 

Anglo Inti House, Bank Hill, Douglas, Isle of Man, IM1 4LN 01638 563490 

International Insurances 

Holiday Property Bond Seri £ 0.51 - -0.01 0.00 

Holiday Property Bond Ser 2 £ 0.64 - 0.00 0.00 


Karnes Capital VCIC (IRL) 

1 North Wall Quay, Dublin 1, Ireland +35 3162 24493 

FCA Recognised 


Hermes Property Unit Trust 


Property & Other UK Unit Trusts 


£ 6.62 7.11 -0.08 2.37 


Intrinsic Value Investors (IVI) LLP (IRL) 

1 Hat & Mitre Court, 88 St John Street, London EC1M 4EL +44 (0)20 7566 1210 

FCA Recognised 

IVI European Fund EUR 
IVI European Fund GBP 


Absolute Return Bond B GBP Acc 

1095.72 - 

1.85 

1.98 

High Yield Global Bond A GBP Inc 

417.42 - 

-0.83 

3.64 

High Yield Global Bond B GBP Inc 

888.94 - 

-1.72 

4.39 

Karnes Global Equity Income B GBP Acc 

1576.98 - 

26.87 

0.00 

Karnes Global Equity Income B GBP Inc 

1455.44 - 

-8.32 

3.19 

Karnes Global Equity Market Neutral Fund - B Acc GBP 

£ 10.11 - 

0.00 

0.00 

Karnes Inv Grd Gbl Bond A Inc GBH 

566.73 - 

-1.58 

1.73 

Global Sustainable Equity B Acc GBP 

£ 15.54 - 

0.05 

0.00 

Global Sustainable Equity C Acc GBP 

£ 15.73 - 

0.05 

0.00 

Short Dated High Yld Bd B Acc GBP 

£ 9.45 - 

0.00 

0.00 

Short Dated High YldBdC Acc GBP (Hdg) 

£ 9.52 - 

0.00 

0.00 

Strategic Global Bond A GBP Inc 

1090.78 - 

0.93 

1.01 

Strategic Global Bond B GBP Inc 

619.31 - 

0.54 

1.76 


17.89 - 

-0.09 

0.00 

20.90 - 

-0.16 

0.43 


First State Investments (UK) (1200)F (UK) 

23 St Andrew Square, Edinburgh, EH2 1BB 
enquiries@firststate.co.uk 

Client Services: 0800 587 4141 Dealing Line: 0800 587 3388 

Authorised Funds 


0.01 1.11 

0.01 1.20 


Janus Henderson Investors (UK) 

PO Box 9023, Chelmsford, CM99 2WB Enquiries: 0800 832 832 


Kleinwort Hambros Bank Limited 

5TH Floor, 8 St James's Square, London, SW1Y 4JU 
Dealing and enquiries: 033 0024 0785 

Authorised Inv Funds 
Unit Trust Manager/ACD - Host Capital 


www.janushenderson.com 

Authorised Inv Funds 




HC Kleinwort Hambros Growth A Acc 

187.34 - 

-0.17 

1.36 

Janus Henderson Asia Pacific Capital Growth Fund A Acc 

998.60 - 

■ 11.40 

0.71 

HC Kleinwort Hambros Growth A Inc 

169.97 - 

-0.15 

1.38 

Janus Henderson Asian Dividend Income UnitTrust Inc 

84.06 - 

0.95 

8.15 

HC Kleinwort Hambros Equity Income A Inc 

78.27 - 

0.24 

3.06 

Janus Henderson Cautious Managed Fund A Acc 

233.10 - 

■ -1.60 

4.06 

HC Kleinwort Hambros Equity Income A Acc 

139.80 - 

0.44 

4.50 

Janus Henderson Cautious Managed Fund A Inc 

125.10 - 

■ -0.90 

4.15 

HC Kleinwort Hambros Multi Asset Balanced A Acc 

149.53 - 

-0.06 

0.81 

Janus Henderson China Opportunities Fund A Acc 

1374.00 - 

■ 27.00 

0.24 

HC Kleinwort Hambros Multi Asset Balanced A Inc 

141.33 - 

-0.06 

0.81 

Janus Henderson Emerging Markets Opportunities Fund A Acc 

162.00 - 

2.60 

0.77 

HC Kleinwort Hambros Fixed Income A Acc 

127.83 - 

0.17 

3.44 

Janus Henderson European Growth Fund A Acc 

191.00 - 

■ -0.40 

1.07 

HC Kleinwort Hambros Fixed Income A Inc 

103.40 - 

0.14 

3.44 


Janus Henderson European Selected Opportunities Fund A Acc 1474.00 - -2.00 0.52 

Janus Henderson Fixed Interest Monthly Income Food lot 20.25 - -0.04 4.50 

Janus Henderson Global Equity Fund Acc 3056.00 - 52.00 0.00 

Janus Henderson Global Equity Income Fund A Inc 50.88 - 0.70 4.36 

Janus Henderson Global Sustainable Equity Fund A Inc 304.70 - 4.90 0.02 

Janus Henderson Global fecbnology Fund A Acc 1972.00 - 49.00 0.00 

Janus Henderson Instl UK IdxOpps A Acc £ 0.76 - 0.00 - 

Janus Henderson Multi-Asset Absolute Return Fund A Acc 132.20 - -0.10 0.85 

Janus Henderson Multi-Manager Active Fund A Acc 198.20 - 0.40 0.08 

Janus Henderson Multi-Manager Distribution Fund A Inc 116.10 - 0.00 3.61 

Janus Henderson Multi-Manager Diversified Fund A Acc 81.94 - -0.10 2.98 

Janus Henderson Multi-Manager Global Select Fund Acc 211.10 - 2.30 0.00 

Janus Henderson Multi-Manager Income & Growth Fund A Acc 160.60 - 0.20 2.80 

Janus Henderson Multi-Manager Income & Growth Fund A Inc 133.80 - 0.20 2.85 

Janus Henderson Multi-Manager Managed Fund A Acc 247.00 - 0.00 0.50 

Janus Henderson Multi-Manager Managed Fund A Inc 239.10 - 0.00 0.51 

Janus Henderson Sterling Bond Unit Trust Acc 232.80 - 0.50 1.81 

Janus Henderson Sterling Bond UnitTrust Inc 66.16 - 0.15 1.83 

Janus Henderson Strategic Bond Fund A Inc 119.20 - 0.00 2.86 

Janus Henderson UK & Irish Smaller Companies Fund A Acc 452.70 - -3.70 0.98 

Janus Henderson UK Absolute Return Fund A Acc 157.70 - -0.60 0.00 

Janus Henderson UK Alpha Fund A Acc 102.90 - -1.70 2.49 

Janus Henderson UK Equity Income & Growth Fund A Inc 360.60 - -9.30 6.83 

Janus Henderson UK Property PAIF A Acc £ 2.32 2.44 0.00 3.17 

Janus Henderson UK Property PAIF A Inc £ 0.98 1.03 0.00 3.24 

Janus Henderson US Growth Fund A Acc 1199.00 - 40.00 0.00 


LAZARD 

ASSET MANAGEMENT 


Lazard Fund Managers Ltd (1200)F (UK) 

P.O. Box 364, Darlington, DL1 9RD 
Dealing: 0870 6066408, Info: 0870 6066459 

Authorised Inv Funds 

Lazard Investment Funds (OEIC) B Share Class 


Franklin Templeton International Services Sari (IRL) 

JPMorgan House - International Financial Services Centre,Dublin 1, Ireland 

Other International Funds 

Franklin Emerging Market Debt Opportunities Fund Pic 


KAMES 

C A PITAL 


Developing Markets Acc 

97.70 - 

1.63 

0.31 

Developing Markets Inc 

96.23 - 

1.60 

0.26 

Emerging Markets Acc 

260.76 - 

2.51 

2.28 

Emg Mkts Inc 

214.54 - 

2.07 

2.29 

European Alpha Acc 

714.46 - 

0.18 

1.47 

European Alpha Inc 

625.02 - 

0.16 

1.50 

European Smaller Cos Acc 

461.99 - 

-2.18 

0.90 

Global Equity Income Acc 

141.90 - 

0.81 

5.72 

Global Equity Income Inc 

77.72 - 

0.44 

5.89 

Managed Bal Inc 

149.33 - 

-0.12 

2.12 

UK Income Acc 

1051.39 - 

-20.20 

6.41 

UK Income Inc 

421.96 - 

-8.11 

6.61 

UK Omega Acc 

180.18 - 

-2.76 

3.42 

UK Omega Inc 

155.31 - 

-2.38 

3.50 

UK Smaller Cos Inc 

1429.73 - 

-15.71 

1.82 


Fundsmith 

Equity Fund 


Lloyds Investment Fund Managers Limited (1000)F (JER) 

P0 Box 311,11 -12 Esplanade, St Helier, Jersey, JE4 8ZU 01534 845555 

Other International Funds 
Lloyds Investment Funds Limited 


Fundsmith LLP (1200)F (UK) 

PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1815 
www.fundsmith.co.uk, enquiries@fundsmith.co.uk 

Authorised Inv Funds 

Fundsmith Equity T Acc 
Fundsmith Equity T Inc 


Karnes Capital ICVC (UK) 

Karnes House, 3 Lochside Crescent, Edinburgh, EH12 9SA 
0800 358 3009 www.kamescapital.com 

Authorised Funds 

Karnes Global Equity GBP B Acc £ 1.93 - 0.00 0.26 

Diversified Monthly Inc B Acc 122.64 - -0.33 4.79 

Diversified Monthly Inc B Inc 89.82 - -0.24 4.92 

Diversified Growth B Acc £ 1.49 - 0.00 2.72 

Ethical Cautious Managed B Acc £ 1.22 - -0.01 1.72 

Ethical Cautious Managed B Inc £ 1.07 - -0.01 1.74 

Ethical Corporate Bond B Acc £ 1.98 - 0.00 2.54 

Ethical Corporate Bond B Inc £ 1.02 - 0.00 2.54 


Euro High Income 

€1.4460xd • 

- 0.0030 2.96 

High Income 

£ 0.8267xd • 

- 0.0043 4.01 

Sterling Bond 

£ 1.4870xd • 

- 0.0100 2.40 

Lloyds Multi Strategy Fund Limited 

Conservative Strategy 

£1.1530 • 

- 0.0000 0.00 

Growth Strategy 

£1.5310 • 

- 0.0010 0.00 

Aggressive Strategy 

£2.0160 • 

- 0.0100 0.00 

Global USD Growth Strategy 

$1.4010 • 

- 0.0080 0.00 


Dealing Daily 


418.19 - 

11.36 

0.66 

Ethical Equity B Acc 

£ 1.81 - 

-0.04 

1.86 

383.60 - 

10.41 

0.66 

High Yield Bond BAcc 

£ 2.41 - 

-0.01 

4.84 


GAM 

funds@gam.com, www.funds.gam.com 

Regulated 


LAPIS GBLTOP50 DIV.YLD-Na-D £ 89.42 


High Yield Bond B Inc £ 0.78 

Investment Grade Bond B Acc 181.76 
Investment Grade Bond B Inc £ 1.21 

Sterling Corporate Bond B Acc £ 0.86 

Sterling Corporate Bond B Inc £ 0.33 

Strategic Bond B Acc £ 1.23 

Strategic Bond B Inc £ 1.17 

UK Equity B Acc £ 2.42 

UK Equity Absolute Return B Acc £ 1.23 


0.00 4.84 
0.31 1.55 
0.00 2.30 
0.00 2.73 
0.00 2.73 
0.00 2.18 
0.00 2.18 
-0.03 2.54 


Lothbury Property Trust (UK) 

155 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900 

Property & Other UK Unit Trusts 

Lothbury Property Trust GBP £ 1934.32 2092.22 1.54 - 
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Offer +/- Yield Fund 


Offer +/- Yield Fund 


MANAGED FUNDS SERVICE 


Offer +/- Yield Fund 


Offer +/- Yield Fund 


Offer +/- Yield Fund 


Offer +/- Yield Fund 


Offer +/- Yield Fund 


Data Provided by 


M & G Securities (1200)F (UK) 

PO Box 9038, Chelmsford, CM99 2XF 
www.mandg.co.uk/charities Enq./Dealing: 0800 917 4472 

Authorised Inv Funds 


MIRABAUD 

18 ' 2019 


Oryx International Growth Fund Ltd 

Other International Funds 

NAV (Fully Diluted) £ 9.10 - 


PLATINUM 

CAPITAL MANAGEMENT 


ram 

ACTIVE INVESTMENTS 




RUBRICS 


TROY 


ASSET MANAGEMENT 


Charifund Inc 

1147.78 - 

-19.25 

7.24 

Charifund Acc 

19499.92 - 

-327.01 

7.01 

M&G Charibond Charities Fixed Interest Fund (Charibond) Inc 

£ 1.23 - 

0.00 


M&G Charibond Charities Rxed Interest Fund (Charibond) Acc 

£ 41.46 - 

-0.01 


M&G Charity Multi Asset Fund Inc 

£ 0.68 - 

0.00 


M&G Charity Multi Asset Fund Acc 

£ 72.42 - 

-0.37 



Mirabaud Asset Management (LUX) 

www.mirabaud.com, marketing@mirabaud-am.com 
Conviction based investment vehicles details available here www.mirabaud-am.com 

Regulated 


©rbis 


Mir. - Gib Strat. Bd 1 USD 

$109.16 - 

0.09 

0.00 

Mir. - DiscEur D Cap GBP 

£113.92 - 

-0.39 

0.00 

Mirabaud - UK Equity High Alpha 

£ 91.11 - 

-1.48 

0.00 


Platinum Capital Management Ltd 

Other International Funds 

Platinum All Star Fund - A 
Platinum Global Growth UCITS Fund $ 9.24 
Platinum Essential Resources UCITS Fund SICAV USD Class E $ 6.40 
Platinum Global Dividend UCITS Fund $ 45.75 


129.11 - 



9.24 - 

0.03 

0.00 

6.40 - 

0.17 

0.00 

45.75 - 

0.73 

0.00 


Ram Active Investments SA 

www.ram-ai.com 

Other International Funds 


MMIP Investment Management Limited (GSY) 
Regulated 

Multi-Manager Investment Programmes PCC Limited 


UK Equity Fd Cl A Series 01 

£2678.37 

2716.53 -291.52 

0.00 

Diversified Absolute Rtn Fd USD Cl AF2 

$ 1622.95 

- -36.27 

0.00 

Diversified Absolute Return Stlg Cell AF2 

£ 1546.87 

- -36.93 

0.00 

Global Equity Fund A Lead Series 

£1491.22 

1496.14 -84.52 

0.00 


Orbis Investments (U.K.) Limited 

28 Dorset Square, London, NW1 6QG 
www.orbis.com 0800 358 2030 

Regulated 


RAM Systematic Emerg Markets Eq $137.02 - 1.35 

RAM Systematic European Eq €340.48 - 0.99 

RAM Systematic Funds Global Sustainable Income Eq $ 93.26 - 0.42 

RAM Systematic Long/Short Emerg Markets Eq $107.07 - -0.20 

RAM Systematic Long/Short European Eq €135.59 - -0.28 

RAM Systematic North American Eq $255.63 - 4.99 

RAM Tactical Global Bond Total Return €145.08 - 0.02 

RAM Tactical II Asia Bond Total Return $144.44 - -0.28 


Morgens Waterfall Vintiadis.co Inc 


Phaeton Inti (BVI) Ltd (Est) 


9.21 - 

0.04 

0.03 

12.20 - 

0.09 

0.00 

13.71 - 

0.09 

0.00 

5.59 - 

0.03 

0.00 



POLAR 

CAPITAL 


Marlborough Fd Managers Ltd (1200)F (UK) 

Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP 0808 145 2500 
www.marlboroughfunds.com 

Authorised Inv Funds 


new 

capital 


funds by- 


Balanced 

179.04 

179.04 

-1.04 

0.49 

Bond Income 

48.59 

48.59 

-0.14 

3.55 

Cautious Inc 

77.93 

77.93 

0.03 

2.71 

Emerging Markets 

250.97 

250.97 

3.55 

1.34 

ETF Commodity A 

64.24 

64.24 

1.64 

0.00 

European Multi-Cap 

367.45 

367.45 

-1.48 

1.59 

Extra Income 

70.32 

70.32 

-0.48 

4.94 

Far East Growth A Inc 

193.15 

193.15 

2.88 

1.65 

Global 

213.60 

213.60 

0.96 

0.00 

Global Bond Inc 

151.52 

151.52 

0.82 

2.23 

High Yield Fixed Interest 

61.73 

61.73 

0.04 

4.49 

Multi Cap Income A Inc 

107.08 

107.08 

-1.75 

6.56 

Nano-Cap Growth A Acc 

122.56 

122.56 

0.12 

0.00 

Special Situations A Acc 

1225.52 

1225.52 

0.45 

0.54 

UK Multi-Cap Growth A Inc 

266.78 

266.78 

-2.62 

0.17 

UK Micro Cap Growth A 

542.56 

542.56 

-0.55 

0.00 

US Multi-Cap Income 

534.83 

534.83 

18.19 

1.55 

MFM - Third Party Funds 

Junior Oils 

31.02 

31.02 

1.94 

0.00 

Junior Gold C Acc 

22.89 

22.89 

0.76 

0.00 

MFM Bowland 

237.30 

237.30 

12.56 

1.09 

MFM Hathaway Inc 

122.14 

122.14 

-4.46 

1.15 

MFM Techinvest Special Situations Acc 

129.70 

129.70 

2.90 

0.00 

MFM Techinvest Technology Acc 

484.32 

484.32 

6.09 

0.00 

MFM UK Primary Opportunities A Inc 

321.39 

321.39 

-3.93 

2.35 


ErG Asset Management 


$ PICTET 

1805 Asset Management 


Polar Capital Funds Pic 

Regulated 


New Capital UCITS Fund PLC 

Leconfield House, Curzon Street, London, W1J 5JB 
www.newcapitalfunds.com 

FCA Recognised 
New Capital UCITS Funds 


New Capital China Equity Fund 

$164.24 - 

1.51 

0.00 

New Capital Dynamic European Equity Fund 

€103.58 - 

-0.29 


New Capital Dynamic UK Equity Fund 

£ 93.13 - 

-0.41 

0.00 

New Capital Global Alpha Fund 

£ 98.10 - 

0.13 

0.00 

New Capital Global Equity Conviction Fund 

$124.66 - 

1.64 

0.00 

New Capital Global Value Credit Fund 

$142.22 - 

0.12 

0.00 

New Capital Japan Equity Fund 

¥1021.41 - 

-11.20 

0.00 

New Capital US Growth Fund 

$259.87 - 

3.63 

0.00 

New Capital US Small Cap Growth Fund 

$111.35 - 

1.33 


New Capital Wealthy Nations Bond Fund 

$134.48 - 

0.27 

0.00 


Pictet Asset Management (Europe) SA (LUX) 

15, Avenue J.F. Kennedy L-1855 Luxembourg 
Tel: 0041 58 323 3000 

FCA Recognised 


)C\ NORTHWEST 

1 ^ 1 INVESTMENT MANAGEMENT 


Marwyn Asset Management Limited (CYM) 
Regulated 

Marwyn Value Investors £340.40 - -14.66 0.00 


Northwest Investment Management (HK) Ltd 

11th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +852 9331 9220 

Other International Funds 


Northwest China Opps Class T $ 

$2953.12 ■ 

■ 122.47 

0.00 

Northwest Feilong Class T $ 

$2079.06 ■ 

■ 73.88 

0.00 

Northwest Fund Class T $ 

$2726.11 ■ 

■ 110.69 

0.00 

Northwest Warrant Class A $ 

$ 1330.60 • 

■ 12.11 

0.00 


Mclnroy & Wood Portfolios Limited (UK) 

Easter Alderston, Haddington, EH41 3SF 01620 825867 

Authorised Inv Funds 


Balanced Fund Personal Class Units 

4610.50xd - 

50.50 

1.76 

Income Fund Personal Class Units 

2391.30xd - 

-4.60 

3.29 

Emerging Markets Fund Personal Class Units 

1712.30xd - 

8.20 

2.32 

Smaller Companies Fund Personal Class Units 

mm - 

-2.00 

1.63 


OASIS 



Milltrust International Managed Investments ICAV (IRL) 

mimi@milltrust.com, +44(0)20 8123 8369www.milltrust.com 

Regulated 


British Innovation Fund 

£ 

100.02 - 

3.18 

0.00 

MAI - Buy & Lease (Australia) i 

\$ 

102.52 - 

2.25 

0.00 

MAI - Buy & Lease (New Zealand)NZ$ 

97.29 - 

0.06 

0.00 

Milltrust Global Emerging Markets Fund - Class A 

$ 

73.82 - 

-0.75 


The Climate Impact Asia Fund (Class A) 

$ 

91.15 - 

-4.27 



Oasis Crescent Management Company Ltd 

Other International Funds 

Oasis Crescent Equity Fund R 10.19 - 0.07 


Oasis Global Mgmt Co (Ireland) Ltd (IRL) 
Regulated 

Oasis Crescent Global Investment Fund (Ireland) pic 

Oasis Crescent Global ShortTerm Income Fund I - Cli 


Ministry of Justice Common Investment Funds (UK) 
Property & Other UK Unit Trusts 

The Equity Idx Tracker Fd Inc 1373.00 1373.00 -13.00 3.83 
Distribution Units 


Oasis Crescent Gbl Property Eqty $ 


0.98 - 

0.00 

2.47 

26.65 - 

0.30 

0.47 

8.10 - 

0.03 

0.12 

10.37 - 

0.00 

2.98 

10.81 - 

0.03 

1.10 

11.46 - 

0.03 

0.45 

6.41 - 

0.00 

1.95 


Pictet-Absl Rtn Fix Inc-HI EUR 

€107.77 - 

-0.12 

0.00 

Pictet-Asian Equities Ex Japan-1 USD F 

$263.84 - 

2.25 

0.00 

Pictet-Asian Local Currency Debt-1 USD F 

$167.00 - 

-0.10 

0.00 

Pictet-Biotech-I USD F 

$829.65 - 

30.46 

0.00 

Pictet-CHF Bonds 1 CHF SFr 488.46 - 

0.60 

0.00 

Pictet-China Index 1 USD 

$143.15 - 

1.73 

0.00 

Pictet-Clean Energy-1 USD F 

$ 88.11 - 

1.25 

0.00 

Pictet-Digital-I USD F 

$378.52 - 

2.88 

0.00 

Pictet-Em Lcl Ccy Dbt-I USD F 

$157.45 - 

-0.20 

0.00 

Pictet-Emerging Europe-1 EUR F 

€333.24 - 

15.66 

0.00 

Pictet-Emerging Markets-I USD F 

$527.10 - 

3.66 

0.00 

Pictet-Emerging Markets Index-1 USD F 

$234.41 - 

-5.96 

0.00 

Pictet-Emerging Corporate Bonds 1 USD 

$116.86 - 

0.03 

0.00 

Pictet-Emerging Markets High Dividend 1 USD 

$104.13 - 

1.21 

0.00 

Pictet-Emerging Markets Sust Eq 1 USD 

$ 83.40 - 

1.40 

0.00 

Pictet-EUR Bonds-I F 

€616.01 - 

-0.79 

0.00 

Pictet-EUR Corporate Bonds-I F 

€204.46 - 

-0.13 

0.00 

Pictet-EUR Government Bonds 1 EUR 

€174.85 - 

■ -0.01 

0.00 

Pictet-EUR High Yield-1 F 

€249.52 - 

0.86 

0.00 

Pictet-EUR Short Mid-Term Bonds-I F 

€135.19 - 

0.23 

0.00 

Pictet-EUR Short Term HY1 EUR 

€111.76 - 

-0.98 

0.00 

Pictet-EUR Sov.Sht.Mon.Mkt EUR 1 

€100.33 - 

0.00 

0.00 

Pictet-Euroland Index IS EUR 

€124.68 - 

0.83 

0.00 

Pictet-Europe Index-1 EUR F 

€163.55 - 

0.89 

0.00 

Pictet-European Equity Selection-1 EUR F 

€499.21 - 

0.23 

0.00 

Pictet-European Sust Eq-I EUR F 

€244.64 - 

1.41 

0.00 

Pictet-Global Bds Fundamental 1 USD 

$125.54 - 

-0.50 

0.00 

Pictet-Global Bonds-I EUR 

€195.83 - 

0.26 

0.00 

Pictet-Global Defensive Equities 1 USD 

$160.98 - 

2.44 

0.00 

Pictet-Global Emerging Debt-1 USD F 

$389.24 - 

0.30 

0.00 

Pictet-Global Env.Opport-l EUR 

€210.01 - 

4.29 

0.00 

Pictet-Global Megatrend Selection-1 USD F 

$261.69 - 

1.97 

0.00 

Pictet-Global Sust.Credit HI EUR 

€148.03 - 

0.10 

0.00 

Pictet-Greater China-1 USD F 

$625.69 - 

-11.36 

0.00 

Pictet-Health-I USD 

$286.21 

4.85 

0.00 

Pictet-SmartCity-l EUR 

€171.57 - 

2.47 

0.00 

Pictet-lndia Index 1 USD 

$ 86.59 - 

-3.20 

0.00 

Pictet-lndian Equities-I USD F 

$405.56 - 

■ -10.95 

0.00 

Pictet-Japan Index-1 JPY F 

¥15172.19 - 

■ -216.31 

0.00 

Pictet-Japanese Equities 0pp-l JPY F 

¥9285.35 - 

7.09 

0.00 

Pictet-Japanese Equity Selection-1 JPY F 

¥13351.59 - 

■ -12.47 

0.00 

Pictet-LATAM Lc Ccy Dbt-I USD F 

$115.62 - 

0.39 

0.00 

Pictet-Multi Asset Global Opportunities-I EUR 

€120.55 - 

-0.86 

0.00 

Pictet-Nutrition-I EUR 

€204.42 - 

1.12 

0.00 

Pictet-Pacific Ex Japan Index-1 USD F 

$340.63 - 

-5.22 

0.00 

Pictet-Premium Brands-I EUR F 

€163.25 - 

■ -0.44 

0.00 

Pictet-Russia Index 1 USD 

$ 71.50 - 

3.31 

0.00 

Pictet-Russian Equities-I USD F 

$ 67.49 - 

4.07 

0.00 

Pictet-Security-I USD F 

$245.37 - 

2.15 

0.00 

Pictet-Small Cap Europe-1 EUR F 

€ 1077.35 - 

-0.05 

0.00 

Pictet-ST Emerg Local Currency Debt-1 USD F 

$ 94.02 - 

0.16 

0.00 

Pictet-ST.MoneyMkt-l 

€138.05 - 

0.00 

0.00 

Pictet-ST.MoneyMkt JPY 1 USD 

¥ 100703.09 - 

-3.45 

0.00 

Pictet-ST.MoneyMkt-ICHF SFr 119.86 - 

0.04 

0.00 

Pictet-ST.MoneyMkt-IUSD 

$145.56 - 

0.03 

0.00 

Pictet-Timber-I USD F 

$133.32 - 

0.27 

0.00 

Pictet-US High Yield-1 USD F 

$152.67 - 

-0.52 

0.00 

Pictet-USA Index-1 USD F 

$234.99 - 

5.26 

0.00 

Pictet-USD Government Bonds-I F 

$769.83 - 

0.75 

0.00 

Pictet-USD Short Mid-Term Bonds-I F 

$141.43 - 

0.07 

0.00 

Pictet-USD Sov.ST.Mon.Mkt-l 

$109.56 - 

0.02 

0.00 

Pictet-Water-I EUR F 

€342.69 - 

5.28 

0.00 


Automation & Artificial Intelligence CL 1 USD Acc 

$ 

10.44 

10.44 

0.04 

0.00 

Asian Financials 1 USD 

$298.69 

298.69 

-0.89 

0.00 

Biotechnology 1 USD 

$ 

23.80 

23.80 

0.41 

0.00 

Emerging Market Stars 1 USD Acc 

$ 

8.71 


0.10 

0.00 

European Ex UK Inc EUR Acc 

€ 

9.57 

9.57 

0.11 

0.00 

Financial Opps 1 USD 

$ 

8.95 


0.11 

3.42 

GEM Income 1 USD 

$ 

9.12 


0.07 

0.00 

Global Convertible 1 USD 

$ 

11.77 

11.77 

-0.10 

0.00 

Global Insurance 1 GBP 

£ 

5.86 


0.11 

0.00 

Global Technology 1 USD 

$ 

49.52 


0.32 

0.00 

Healthcare Blue Chip Fund 1 USD Acc 

$ 

12.33 

12.33 

0.22 

0.00 

Healthcare Opps 1 USD 

$ 

43.34 


0.77 

0.00 

Income Opportunities B21 GBP Acc 

£ 

1.71 

1.71 

-0.01 

0.00 

Japan Value 1 JPY 

¥ 

87.81 

87.81 

-1.23 


North American 1 USD 

$ 

19.56 

19.56 

0.20 

0.00 

UK Absolute Equity 1 GBP 

£ 

15.14 

15.14 

0.27 

0.00 

UKVal Opp 1 GBP Acc 

£ 

8.36 

8.36 

-0.10 

0.00 


RLUM Ltd (UK) 

5th Floor, Churchgate House, 56 Oxford Street, Manchester Ml 6EU 03456 057777 

Authorised Inv Funds 

Royal London Sustainable Diversified A Inc £ 1.99 - 0.01 0.91 

Royal London Sustainable World A Inc 257.90 - 3.70 0.20 

Royal London Corporate Bond Mth Income 89.84 - 0.09 3.78 

Royal London European Growth Trust 138.20 - -0.90 0.26 

Royal London Sustainable Leaders A Inc 550.00 - -5.30 1.24 

Royal London UK Growth Trust 425.90 - -7.20 2.46 

Royal London UK Income With Growth Trust 170.60 - -2.10 6.79 

Royal London US Growth Trust 221.00 - 4.80 0.00 

Additional Funds Available 
Please see www.royallondon.com for details 


Rubrics Global UCITS Funds Pic 

www.rubricsam.com 

Regulated 


(IRL) 

Troy Asset Mgt (1200) 

65 Gresham Street, London, EC2V 7NQ 

Order Desk and Enquiries: 0345 608 0950 


(UK) 

Rubrics Emerging Markets Fixed Income UCITS Fund 

$132.42 - 

-0.20 

0.00 

Authorised Inv Funds 




Authorised Corporate Director ■ 

■ Link Fund Solutions 

Rubrics Global Credit UCITS Fund 

$ 16.32 - 

0.02 

0.00 

Trojan Investment Funds 




Rubrics Global Fixed Income UCITS Fund 

$181.34 - 

0.04 

0.00 

Spectrum Fund O Acc 

204.30 - 

-2.09 

0.67 

Q Rubrics India Fixed Income UCITS Fund 

$ 10.88 - 

0.03 

0.00 

Spectrum Fund O Inc 

194.08 - 

-1.99 

0.67 

Rubrics India Fixed Income UCITS Fund 

$ 94.81 - 

0.32 

0.00 

Trojan Ethical O Acc 

106.43 - 

1.56 

0.00 





Trojan Ethical O Inc 

106.29 - 

1.55 

0.00 





Trojan Ethical Income O Acc 

116.86 - 

-0.14 

2.87 





Trojan Ethical Income O Inc 

103.60 - 

-0.12 

2.93 





Trojan Fund O Acc 

322.56 - 

4.81 

0.59 





Trojan Fund O Inc 

261.75 - 

3.90 

0.59 





Trojan Global Equity O Acc 

343.12 - 

3.80 

0.58 

Scottish Friendly Asset Managers Ltd (UK) 

Scottish Friendly Hse, 16 Blythswood Sq, Glasgow G2 4HJ 0141 275 5000 

Authorised Inv Funds 

Trojan Global Equity O Inc 

Trojan Global Income O Acc 

283.57 - 

120.18 - 

3.14 

1.96 

0.58 

Managed Growth ♦ 

220.00 - 

-1.50 

0.00 

Trojan Global Income O Inc 

109.16 - 

1.79 


UK Growth ♦ 

227.20 - 

-2.90 

0.00 

Trojan Income O Acc 

288.62 - 

-2.55 

4.53 





Trojan Income O Inc 

152.42 - 

-1.34 

4.67 


Slater 

Investments 


Unicorn Asset Management Ltd (UK) 

PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287 

Authorised Inv Funds 



R U 


E R 





UK Growth A Inc 

425.08 - 

3.75 

1.53 




Mastertrust A Inc * F 

395.48 - 

-1.54 

0.36 




UK Growth B Inc 

428.10 - 

3.77 

2.54 




Mastertrust B Inc * F 

356.15 - 

-1.37 

1.31 




Outstanding British Cos A Acc * f 

: 256.68 - 

-0.60 

0.73 

Slater Investments Ltd 


(UK) 





www.slaterinvestments.com; Tel: 0207 220 9460 


Outstanding British Cos B Acc * F 

: 276.88 - 

-0.65 

1.60 

FCA Recognised 







Slater Growth 

446.17 446.17 -3.07 

0.00 

UK Smaller Cos A Inc * F 

398.93 - 

1.14 

2.37 

Slater Income A Inc 

103.90 103.90 -1.83 

0.00 

UK Smaller Cos B Inc * F 

391.50 - 

1.12 

3.35 

Slater Recovery 

218.43 218.43 -1.08 

0.00 

UK Income A Acc * F 

228.13 - 

-1.65 

6.31 

Slater Artorius 

181.99 181.99 6.96 

0.57 

UK Income A Inc * F 

170.23 - 

-1.23 

6.33 




UK Income B Acc * F 

250.30 - 

-1.81 

6.13 




UK Income B Inc * F 

186.87 - 

-1.35 

6.65 


Polar Capital LLP 

Regulated 

European Forager A EUR 


(CYM) 


Private Fund Mgrs (Guernsey) Ltd (GSY) 

Regulated 

Monument Growth 31/03/2020 £ 424.96 429.10 33.10 1.80 


Prusik Investment Management LLP (IRL) 

Enquiries - 0207 493 1331 

Regulated 

Prusik Asian Equity Income B Dist $138.70 - -0.33 6.05 

Prusik Asia Emerging Opportunities Fund A Acc $105.08 - 1.06 0.00 

Prusik Asia Fund U Dist. £149.63 - 1.62 0.00 


Ruffer LLP (1000)F 

65 Gresham Street, London, EC2V 7NQ 

Order Desk and Enquiries: 0345 601 9610 

Authorised Inv Funds 


(UK) 

Authorised Corporate Director ■ 

■ Link Fund Solutions 


LF Ruffer European C Acc 

503.76 - 

-11.84 

0.81 

LF Ruffer European C Inc 

92.02 - 

-2.16 

0.73 

LF Ruffer European O Acc 

492.31 - 

-11.57 

0.42 

LF Ruffer Equity & General C Acc 

415.52 - 

3.36 

0.55 

LF Ruffer Equity & General C Inc 

380.77 - 

3.08 

0.55 

LF Ruffer Equity & General O Acc 

406.11 - 

3.28 

0.21 

LF Ruffer Equity & General O Inc 

375.99 - 

3.04 

0.23 

LF Ruffer Gold C Acc 

184.30 - 

-3.39 

0.00 

LF Ruffer Gold C Inc 

111.54 - 

-2.06 

0.00 

LF Ruffer Gold O Acc 

180.06 - 

-3.31 

0.00 

LF Ruffer Japanese C Inc 

118.95 - 

-3.31 

0.55 

LF Ruffer Japanese C Acc 

255.43 - 

-7.11 

0.35 

LF Ruffer Japanese O Acc * 

249.31 - 

-6.94 

0.17 

LF Ruffer Pacific & Emerging Markets C Acc 

305.76 - 

-4.81 

1.51 

LF Ruffer Pacific & Emerging Markets C Inc 

84.04 - 

-1.32 

1.38 

LF Ruffer Pacific & Emerging Markets 0 Acc 

298.55 - 

-4.70 

1.19 

LF Ruffer Total Return C Acc 

443.46 - 

-5.49 

1.53 

LF Ruffer Total Return C Inc 

287.94 - 

-3.56 

1.55 

LF Ruffer Total Return O Acc 

433.37 - 

-5.37 

1.53 

LF Ruffer Total Return O Inc 

281.23 - 

-3.49 

1.55 


STONEHAGE FLEMING 

GLOBAL BEST IDEAS 
EQUITY FUND 


WA Fixed Income Fund Pic (IRL) 

Regulated 


European Multi-Sector 


€110.23 - -0.04 0.00 


Stonehage Fleming Investment Management Ltd (IRL) 

www.stonehagefleming.com/gbi 

enquiries@stonehagefleming.com 

Regulated 


$165.29 - 

2.71 

0.00 

£202.58 - 

4.06 

0.12 


Thesis Unit Trust Management Limited (UK) 

Exchange Building, St Johns Street, Chichester, West Sussex, P0191 UP 

Authorised Funds 

TM New Court Fund A 2011 Inc £ 14.45 - 0.10 0.17 

TM New Court Fund-A 2014 Acc £ 14.57 - 0.10 0.16 

TM New Court Equity Growth Fund-Inc £ 14.88 - 0.12 0.23 


Yuki - Co, LLC 

Tel +18015545191 www.yukifunds.com 

Regulated 

Yuki Mizuho Umbrella Fund 


Yuki Mizuho Japan Dynamic Growth 

¥5659.66 - 

5.00 

0.00 

Yuki Japan Low Price 

¥25746.66 - 

■ -725.66 

0.00 

Yuki Asia Umbrella Fund 

Yuki Japan Rebounding Growth Fund JPY Class 

¥21861.66 - 

3.00 

0.00 

Yuki Japan Rebounding Growth Fund USD Hedged Class 

$896.20 - 

0.27 

0.00 


ROBcCOSAMt# 

We are Sustainability Investing. 


Purisima Investment Fds (UK) (1200)F (UK) 

65 Gresham Street, London, EC2V 7NQ 
Order Desk and Enquiries: 0345 922 0044 

Authorised Inv Funds 

Authorised Corporate Director - Link Fund Solutions 


TOSCAFUND 


Global Total Fd PCG A 

242.78 - 

3.76 

0.74 

Global Total Fd PCG B 

240.86 - 

3.73 

0.47 

Global Total Fd PCG INT 

237.99 - 

3.68 

0.19 


RobecoSAM (LUX) 

Tel. +41 44 653 10 10 http://www.robecosam.com/ 

Regulated 


Zadig Gestion (Memnon Fund) (LUX) 

FCA Recognised 

Memnon European Fund - Class U2 GBP £147.56 - 1.20 0.00 


Purisima Investment Fds (Cl) Ltd 

Regulated 


(JER) 


PCG B * 

189.95 - 

-3.14 

0.00 

PCG C * 

185.85 - 

-3.07 

0.00 


RobecoSAM Sm.Energy/A 

£ 16.15 - 

0.18 

1.78 




Money Market 


RobecoSAM Sm.Energy/N 

€ 15.30 - 

0.20 

0.00 

Toscafund Asset Management LLP 

www.toscafund.com 

(UK) 

Trusts and 


RobecoSAM Sm.Materials/A 

£142.53 - 

0.11 

2.05 

Authorised Funds 



Bank Accounts 


RobecoSAM Sm.Materials/N 

€153.10 - 

0.41 

0.00 

Aptus Global Financials B Acc 

£ 2.30 - 

0.00 8.31 

Gross 

RobecoSAM Sm.Materials/Na 

€ 99.84 - 

0.27 

1.65 

Aptus Global Financials B Inc 

£ 1.63 - 

-0.01 11.67 

Gross Net 

AER IntCr 

RobecoSAM S.HealthyLiv/B 

€200.46 - 

2.01 

0.00 




CCLA Investment Management Ltd 

Senator House 85 Queen Victoria Street, London EC4V 4ET 

RobecoSAM S.HealthyLiv/N 

€192.92 - 

1.94 

0.00 




CBF Church of England Deposit Fund 0.75 

- 0.75 Qtr 

RobecoSAM S.HealthyLiv/Na 

£140.06 - 

1.14 

1.55 




CCLA Fund Managers Ltd 









Senator House 85 Queen Victoria Street, London EC4V 4ET 

RobecoSAM S.Water/A 

£217.90 - 

3.90 

1.89 




COIF Charities Deposit Fund 0.65 

- 0.65 Qtr 

RobecoSAM S.Water/N 

€195.94 - 

3.87 

0.00 







Toscafund Asset Management LLP 

www.toscafund.com 


Tosca A USD 
Tosca Mid Cap GBP 
Tosca Opportunity B USD 
Pegasus Fund Ltd A-1 GBP 


$340.91 - -2.27 - 

£267.95 - -46.53 - 

$408.63 - -67.52 - 

£ 64.40 - -11.09 0.00 


MORNMSl 


www.morningstar.co.uk 

Data as shown is for information purposes only. No 
offer is made by Morningstar or this publication. 


Guide to Data 


The fund prices quoted on these pages are supplied by 
the operator of the relevant fund. Details of funds 
published on these pages, including prices, are for the 
purpose of information only and should only be used 
as a guide. The Financial Times Limited makes no 
representation as to their accuracy or completeness 
and they should not be relied upon when making an 
investment decision. 

The sale of interests in the funds listed on these pages 
may, in certain jurisdictions, be restricted by law and 
the funds will not necessarily be available to persons 
in all jurisdictions in which the publication circulates. 
Persons in any doubt should take appropriate 
professional advice. Data collated by Morningstar. For 
other queries contact reader.enquiries@ft.com +44 
(0)207 873 4211. 

The fund prices published in this edition along with 
additional information are also available on the 
Financial Times website, www.ft.com/funds. The 
funds published on these pages are grouped together 
by fund management company. 

Prices are in pence unless otherwise indicated. The 
change, if shown, is the change on the previously 
quoted figure (not all funds update prices daily). Those 
designated $ with no prefix refer to US dollars. Yield 
percentage figures (in Tuesday to Saturday papers) 
allow for buying expenses. Prices of certain older 
insurance linked plans might be subject to capital 
gains tax on sales. 

Guide to pricing of Authorised Investment Funds: 

(compiled with the assistance of the IMA. The 
Investment Management Association, 65 Kingsway, 
London WC2B 6TD. 

Tel:+44 (0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. Similar to a 
unit trust but using a company rather than a trust 
structure. 

Different share classes are issued to reflect a different 
currency, charging structure or type of holder. 

Selling price: Also called bid price. The price at which 
units in a unit trust are sold by investors. 

Buying price: Also called offer price. The price at 
which units in a unit trust are bought by investors. 
Includes manager's initial charge. 

Single price: Based on a mid-market valuation of the 
underlying investments. The buying and selling price 
for shares of an OEIC and units of a single priced unit 
trust are the same. 

Treatment of manager's periodic capital charge: 

The letter C denotes that the trust deducts all or part 
of the manager's/operator's periodic charge from 
capital, contact the manager/operator for full details 
of the effect of this course of action. 

Exit Charges: The letter E denotes that an exit charge 
may be made when you sell units, contact the 
manager/operator for full details. 

Time: Some funds give information about the timing of 
price quotes. The time shown alongside the fund 
manager's/operator's name is the valuation point for 
their unit trusts/OEICs, unless another time is 
indicated by the symbol alongside the individual unit 
trust/OEIC name. 

The symbols are as follows: * 0001 to 1100 hours; ♦ 
1101 to 1400 hours: A1401 to 1700 hours; #1701 to 
midnight. Daily dealing prices are set on the basis of 
the valuation point, a short period of time may elapse 
before prices become available. Historic pricing: The 
letter H denotes that the managers/operators will 
normally deal on the price set at the most recent 
valuation. The prices shown are the latest available 
before publication and may not be the current dealing 
levels because of an intervening portfolio revaluation 
or a switch to a forward pricing basis. The 
managers/operators must deal at a forward price on 
request, and may move to forward pricing at any time. 
Forward pricing: The letter F denotes that that 
managers/operators deal at the price to be set at the 
next valuation. 

Investors can be given no definite price in advance of 
the purchase or sale being carried out. The prices 
appearing in the newspaper are the most recent 
provided by the managers/operators. Scheme 
particulars, prospectus, key features and reports: The 
most recent particulars and documents may be 
obtained free of charge from fund 
managers/operators. * Indicates funds which do not 
price on Fridays. 

Charges for this advertising service are based on the 
number of lines published and the classification of the 
fund. Please contact data@ft.com or 
call +44 (0)20 7873 3132 for further information. 


Omnia Fund Ltd 


Other International Funds 


Estimated NAV 


$ 646.42 


-55.04 0.00 
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UK construction: 
financial muscle required 

Less than one month ago, the UK 
government’s promise of an 
“infrastructure revolution” raised 
hopes of a new era of prosperity for the 
sector. The mood has since soured. The 
coronavirus outbreak has forced half of 
all construction companies to close 
their sites. More may follow suit. 

Updated guidelines that would have 
led to the closure of additional sites 
were withdrawn on Thursday. Even so, 
contractors are under pressure to down 
tools, particularly in London where 
they are blamed for overcrowded Tube 
trains. Costain has halted London- 
based projects accounting for 30 per 
cent of sales. Even before then the 
contractor was under pressure, 
needing to raise £100m to shore up its 
balance sheet. Shares trade on just 
2.3 times next year’s earnings, having 
fallen almost 80 per cent in a month. 

By contrast, Balfour Beatty’s shares 
have held up relatively well, falling just 
11 per cent in the past month and 
trading on a price-to-forward earnings 
multiple of 11. Its balance sheet is 
strong, with £395m of net cash and 
£375m of undrawn facilities. It has the 
resources to survive even if it has to 
halt work, at a cost of between £20m 
and £100m a month, calculates UBS. 

The big question hanging over the 
sector is whether the coronavirus 
outbreak — and resulting hit to the 
public finances — will force the UK 
government to scale back its 
infrastructure ambitions. The growth 
of home working might permanently 
reduce demand for travel. 
Infrastructure funds might be better 
spent on improving broadband, say 
some transport experts. 

Then again, cranking up 
infrastructure spending is a textbook 
way of helping an economy to recover. 
Working for the public sector is 
traditionally a hardscrabble — and 
low-margin — task. But it will be an 
advantage in the current crisis. 
Companies with strong balance sheets 
and the means to take on future 
government work will outperform. 


Amazon: 
pay fray 

Few activities expose the divide 
between haves and have-nots in the US 
like online shopping. Fortunate 
Americans isolated at home during the 
coronavirus pandemic are using online 
deliveries from the likes of Amazon to 
stay safe indoors. The people who 
provide deliveries have been dubbed 
essential workers. Yet they are some of 
the country’s lowest paid. 

Workers at Amazon and Whole 
Foods staged walkouts this week, 
asking for protective gear and hazard 
pay. Many are worried that working 
conditions put them at risk of catching 
coronavirus. Amazon, the country’s 
second-largest employer, has tried to 
play down employee criticism. It has 
already temporarily boosted its 
minimum wage by $2 to $17 an hour. 

If additional safety provisions and 
higher pay counter bad publicity and 
regulatory censure then Amazon can 
afford to do more. The move to 
increase pay through to the end of 
April will cost Amazon $350m. That 
works out to about 0.2 per cent of last 
year’s operating expenses. Amazon 


Tiger King/coronavirus: overloaded arks 


Animals on lockdown 
in US zoos 



800,000 

Animals in 
accredited US zoos 


More captive tigers in the 
US than in the wild* 

000s 1,659 

In accredited 
zoos globally 


n the wild* 

© 


US industry 
association 
accredited zoos 

Unaccredited 
but licensed 
exhibition facilities 

Total licensed 
animal exhibition 
facilities 




0 500 1,500 2,500 


0 2 4 6 8 


Source: US Department of Agriculture and the 
Association of Zoos and Aquariums 


* Estimated figures 

Sources: WWF; National Geographic 


The Netflix documentary Tiger King 
has been a romping coronavirus 
lockdown success. American big-cat 
breeders have fixated audiences with 
their bitter feuds and vivid dress 
sense. The apparent mistreatment of 
exotic animals was less amusing. 

A collapse in gate revenues could 
now trigger a welfare crisis. The 
deaths of 50 wild animals let loose 
from an Ohio animal park in 2011 
provides one grisly precedent. 

Revenues depend on high visitor 
numbers. When they drop, animals 
still need caring for. Fixed overheads 
are steep, not least for all the meat 
consumed by big predators. Up to 50 
per cent of operational costs will still 
need covering during the lockdown. 

Many zoos have set up coronavirus 
fundraising drives to survive. Well- 
run zoos with genuine conservation 


missions can hope for state support. 
Poorly run ones face closure. At least 
one has threatened to lull older 
animals if food is unaffordable. 

In the US there are more tigers in 
captivity than living wild in Asia. As 
Tiger King shows, rules for private 
animal ownership and roadside zoos 
are lax. Less than 10 per cent of 
animal attractions are accredited by 
the US industry body. These zoos and 
backyard tiger cages are common. 

Attitudes are changing towards 
keeping large, exotic animals in 
captivity. The Blackfish documentary 
delivered a painful financial hit to 
theme-park group SeaWorld by 
exposing the suffering of orcas. 

If Tiger King discourages emulation 
of the business model of big-cat 
showman Joe Exotic, so much the 
better. 


made a net profit of $11.6bn on $280bn 
in sales in 2019. Boss Jeff Bezos remains 
the world’s richest person, according to 
Bloomberg’s Billionaires Index. 

Finding new employees will not be a 
problem. Nearly 10m Americans have 
lost their jobs in just two weeks. But its 
warehouses already have an unusually 
high turnover rate, according to the 
National Employment Law Project. 

The cost of maintaining a healthy 
workforce should not outweigh the cost 
of finding and training new staff to 
replace those who leave. 

Keeping Americans supplied with 
essential goods during the crisis has 
made Amazon indispensable. Its share 
price is slightly up in the year to date 
while the wider market has collapsed. 
But the pandemic has sharpened an 
existing pay debate that could raise 
retailer costs long term. If Amazon 
wants to emerge from the coronavirus 
crisis a hero, it needs to do more to 
keep its workers safe. 


Experian/credit checks: 
testing times 

Experian, the world’s largest credit 
data company, wants people feeling 
financially squeezed by the 
coronavirus pandemic to check their 
credit score. This will sound like a 
torturous exercise to many. A 
downturn in demand for personal 
finance audits is going to crimp the 
cash flow of the credit bureau itself. 

Credit checking for consumers and 
corporate clients makes up the 
majority of Experian’s top line. This 
may explain why Experian feels the 
need to check its own credit lines. The 


company raised £400m in bonds this 
week to lock in some cash. That comes 
close on the heels of capital raised in 
December on a lower coupon. Analysts 
have begun to reduce growth 
expectations for revenues for this fiscal 
year, which ends in March 2021, from 
mid single digits to zero. 

No surprise that Experian has 
suffered a share price sell-off. Over the 
past month, the FTSE100 constituent 
has trailed the index, knocked down 
from its pricey starting point. In the 
past three years the company’s forward 
price to earnings multiple soared to 
over 30 times, far above its previous 
long term average of half that, and 
more than rivals Equifax and 
TransUnion. 

Yet there may be scope for Experian 
to win business from the tumult. In 
addition to consumer credit checks, the 
company offers risk management using 
its proprietary databases. 

All companies will need more of this 
in the coming year. Banks alone are 
already struggling to deal with the 
demands put upon them. Governments 
and central banks have promised 
hundreds of billions of dollars in 
potential loans. Banks have at least 
double the capital buffer they had 
before the financial crisis. Even so, 
credit losses from older as well as new 
loans will surely mount. 

Experian will struggle with a bad 
couple of quarters in 2020. Longer 
term, however, it should find ways to 
expand its risk management speciality. 
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Top-grade debt 
gains lustre as 
dividends dry up 


Michael Mackenzie 
The Long View 


nvestors’ search for income is get¬ 
ting harder by the day. Sector by 
sector, companies have suspended 
their dividends under pressure 
from regulators and politi¬ 
cians. European banks and insurers 
received their punishment in deep falls 
in their share prices. Some payouts are 
also likely to evaporate in the US, where 
any company taking government loans 
will not be able to issue dividends or buy 
back shares for up to 12 months once the 
debt is repaid. 

The loss of equity income compounds 
the pain for investors in a world where 
interest rates have been slashed to zero 
and many central banks are effectively 
capping long-dated bond yields through 
asset buying. This has intensified 
demand for companies with strong bal¬ 
ance sheets that can continue paying 
dividends. But now many reliable 
income stocks have been put on hiatus. 

There is, however, another area where 
investors can find income with a degree 
of security: high-quality corporate 
bonds. The ranks of highly rated compa¬ 
nies in Europe, the UK and the US have 
important backers in the form of central 
banks that are buying their debt. 

Investors have long followed the man¬ 
tra of not fighting central banks, so 
those in search of income are taking the 
interventions as a signal to buy high- 
grade credit. 

Is now the time to switch out of 
stocks? Some strategists think that the 
outpouring of fiscal and monetary sup¬ 
port in recent weeks means equities 
have pretty much fallen to their Cov- 
id-19 lows and now provide an attractive 
entry point for long-term investors. 

But two further signals are required 
before there are grounds for a sustaina¬ 
ble recovery in the stock market. The 
first is conclusive evidence that govern¬ 
ments are beating the coronavirus pan¬ 
demic, with no second-wave outbreaks. 
The other is valuation, when equity val¬ 


uations have fallen enough to reflect the 
imminent recession. 

At this juncture, equity market 
declines in the region of one-third are 
not seen by analysts as fully reflecting a 
significant downturn in earnings, while 
the further suspension of dividends and 
buybacks should weigh on fragile mar¬ 
ket sentiment. 

How bad could the hit to income be? 
Citi estimates that earnings per share 
and dividends for European companies 
could halve this year, and that income 
hunters should focus on segments such 
as utilities, telecoms and healthcare. 

As for US stocks, the bank expects 
earnings per share for S&P 500 compa¬ 
nies to fall by a quarter, with dividends 

Higher-quality companies 
stand to survive this 
tempest, with some 
emerging stronger 

sliding 30 per cent. Citi analysts see pay¬ 
outs from consumer staples and utilities 
as more resilient. Tech is another 
option, though the earnings-to-divi- 
dend payout ratio remains low. 

After the financial crisis, three years 
passed before US payouts were fully 
restored. Now, S&P dividend futures 
indicate it may take until the end of the 
decade. That estimate may be exagger¬ 
ated, but some still predict a lengthy 
period of meagre growth in dividends. 
“We expect the next few years to see 
dramatic cuts in cash returned to share¬ 
holders via dividend payouts,” said John 
Velis, macro strategist at BNY Mellon. 

Given the uncertainty over the scale 
and duration of the slump, selective 
areas of high-grade credit have been 
attracting buyers. Credit investors have 
quickly jumped back in after indiscrim¬ 
inate selling hit top-tier corporate debt 
and created buying opportunities. Sup¬ 



ply is there, too. Companies are building 
their cash reserves, with US investment- 
grade debt sales hitting a record $261bn 
in March, according to Bank of America. 
Expect that to continue this month, as 
investors are attracted by the additional 
yield over government bonds. Fund 
managers are also mindful that higher- 
quality companies stand to survive this 
tempest, with some emerging stronger 
as more indebted rivals wither. 

Another factor for income-seekers is 
the trajectory of the ultimate recovery. 
The past decade has shown the value of 
owning a combination of high income- 
paying and fast-growing companies 
against a backdrop of poor demograph¬ 
ics, high debt and low inflation. 

Some argue that government spend¬ 
ing and unlimited debt purchases by 
central banks will push inflation higher. 
If that were to happen, owning fixed- 
rate debt would be painful. 

That said, such an outcome will take 
time to arrive given the shutdown of 
activity and the collapse in commodity 
prices. Buyers of high-grade corporate 
debt with a maturity inside four years 
could well have time to shift their port¬ 
folios towards equities as dividends 
return. 

Income might keep its lustre for 
longer, should the great wave of fiscal 
stimulus fall short of repairing the dam¬ 
age inflicted by coronavirus. That is a 
thesis of the latest working paper from 
the Federal Reserve Bank of San Fran¬ 
cisco on the “Longer-Run Economic 
Consequences of Pandemics”. 

Its authors argue that “investment 
demand is likely to wane, as labour scar¬ 
city in the economy suppresses the need 
for high investment”. 

That suggests a bigger glut in savings 
to come, weighing on the eventual 
recovery in global economies and giving 
further urgency to the hunt for income. 

michaelmackenzie@ft.com 
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The pandemic is a portal 


Thousands moved into refugee camps 
in local graveyards. Mutilated bodies 
were still being pulled out of the net¬ 
work of filthy, stinking drains when gov¬ 
ernment officials had their first meeting 
about Covid-19 and most Indians first 
began to hear about the existence of 
something called hand sanitiser. 

March was busy too. The first two 
weeks were devoted to toppling the Con¬ 
gress government in the central Indian 
state of Madhya Pradesh and installing a 
BJP government in its place. On March 
11 the World Health Organization 
declared that Covid-19 was a pandemic. 
Two days later, on March 13, the health 
ministry said that corona “is not a 
health emergency”. Finally, on March 
19, the prime minister addressed the 
nation. He hadn’t done much home¬ 
work. He borrowed the playbook from 
France and Italy. He told us of the need 
for “social distancing” (easy to under¬ 
stand for a society so steeped in the 
practice of caste) and called for a day of 
“people’s curfew” on March 22. He said 

The tragedy is the 
wreckage of a train 
that has been careening 
down the track for years 


nothing about what his government was 
going to do in the crisis, but he asked 
people to come out on their balconies, 
and ring bells and bang their pots and 
pans to salute health workers. He didn’t 
mention that, until that very moment, 
India had been exporting protective 
gear and respiratory equipment, 
instead of keeping it for Indian health 
workers and hospitals. 

Not surprisingly, Narendra Modi’s 
request was met with great enthusiasm. 
There were pot-banging marches, com¬ 
munity dances and processions. Not 
much social distancing. In the days that 
followed, men jumped into barrels of 
sacred cow dung, and BJP supporters 
threw cow-urine drinking parties. Not 
to be outdone, many Muslim organisa¬ 
tions declared that the Almighty was the 
answer to the virus and called for the 
faithful to gather in mosques in num¬ 
bers. On March 24, at 8pm, Modi 
appeared on TV again to announce that, 
from midnight onwards, all of India 


This week the novelist Anmdhati Roy witnessed an exodus of the poor from 


New Delhi after the government imposed a sudden lockdown. Here she looks 


at how coronavirus is dividing India - and what the country should do next 


W ho can use the term 
“gone viral” now with¬ 
out shuddering a little? 
Who can look at any¬ 
thing any more — a door 
handle, a cardboard carton, a bag of veg¬ 
etables — without imagining it swarm¬ 
ing with those unseeable, undead, unliv¬ 
ing blobs dotted with suction pads wait¬ 
ing to fasten themselves on to our lungs? 
Who can think of kissing a stranger, 
jumping on to a bus or sending their 
child to school without feeling real fear? 
Who can think of ordinary pleasure and 
not assess its risk? Who among us is not 
a quack epidemiologist, virologist, stat¬ 
istician and prophet? Which scientist or 
doctor is not secretly praying for a mira¬ 
cle? Which priest is not — secretly, at 
least — submitting to science? And even 
while the virus proliferates, who could 
not be thrilled by the swell of birdsong 
in cities, peacocks dancing at traffic 
crossings and the silence in the sides? 

The number of cases worldwide has 
crept over a million. More than 50,000 
people have died already. Projections 
suggest that number will swell to hun¬ 
dreds of thousands, perhaps more. The 
virus has moved freely along the path¬ 
ways of trade and international capital, 
and the terrible illness it has brought in its 
wake has locked humans down in their 
countries, their cities and their homes. 

But unlike the flow of capital, this 
virus seeks proliferation, not profit, and 
has, therefore, inadvertently, to some 
extent, reversed the direction of the 
flow. It has mocked immigration con¬ 
trols, biometrics, digital surveillance 
and every other kind of data analytics, 
and struck hardest — thus far — in the 
richest, most powerful nations of the 
world, bringing the engine of capitalism 


Main picture: unable to find work 
under the lockdown, a young couple 
with a baby leave Ghaziabad, on the 
outskirts of New Delhi, and begin the 
long walk back to their village 

Below: migrant workers queue for 
lunch in New Delhi at a camp set up 
by the government 

AP; AFP via Getty 



to a juddering halt. Temporarily per¬ 
haps, but at least long enough for us to 
examine its parts, make an assessment 
and decide whether we want to help fix 
it, or look for a better engine. 

The mandarins who are managing 
this pandemic are fond of speaking of 
war. They don’t even use war as a meta¬ 
phor, they use it literally. But if it really 
were a war, then who would be better 
prepared than the US? If it were not 
masks and gloves that its frontline sol¬ 
diers needed, but guns, smart bombs, 
bunker busters, submarines, fighter jets 
and nuclear bombs, would there be a 
shortage? 

Night after night, from halfway across 
the world, some of us watch the New 
York governor’s press briefings with a 
fascination that is hard to explain. We 
follow the statistics, and hear the stories 
of overwhelmed hospitals in the US, of 
underpaid, overworked nurses having 
to make masks out of garbage bin liners 
and old raincoats, risking everything to 
bring succour to the sick. About states 
being forced to bid against each other 
for ventilators, about doctors’ dilemmas 
over which patient should get one and 
which left to die. And we think to our¬ 
selves, “My God! This is America'.” 

The tragedy is immediate, real, epic 
and unfolding before our eyes. But it 
isn’t new. It is the wreckage of a train 
that has been careening down the track 
for years. Who doesn’t remember the 
videos of “patient dumping” — sick peo¬ 
ple, still in their hospital gowns, butt 
naked, being surreptitiously dumped on 
street corners? Hospital doors have too 
often been closed to the less fortunate 
citizens of the US. It hasn’t mattered 
how sick they’ve been, or how much 
they’ve suffered. At least not until now 


— because now, in the era of the virus, a 
poor person’s sickness can affect a 
wealthy society’s health. And yet, even 
now, Bernie Sanders, the senator who 
has relentlessly campaigned for health¬ 
care for all, is considered an outlier in 
his bid for the White House, even by his 
own party. 

And what of my country, my poor- 
rich country, India, suspended some¬ 
where between feudalism and religious 
fundamentalism, caste and capitalism, 
ruled by far-right Hindu nationalists? In 
December, while China was fighting the 
outbreak of the virus in Wuhan, the gov¬ 
ernment of India was dealing with a 
mass uprising by hundreds of thou¬ 
sands of its citizens protesting against 
the brazenly discriminatory anti-Mus¬ 
lim citizenship law it had just passed in 
parliament. 

The first case of Covid-19 was 
reported in India on January 30, only 
days after the honourable chief guest of 
our Republic Day Parade, Amazon for¬ 
est-eater and Covid-denier Jair Bol- 
sonaro, had left Delhi. But there was too 
much to do in February for the virus to 
be accommodated in the ruling party’s 
timetable. There was the official visit of 
President Donald Trump scheduled for 
the last week of the month. He had been 
lured by the promise of an audience of 
lm people in a sports stadium in the 
state of Gujarat. All that took money, 
and a great deal of time. 

Then there were the Delhi Assembly 
elections that the Bharatiya Janata 
Party was slated to lose unless it upped 
its game, which it did, unleashing a 
vicious, no-holds-barred Hindu nation¬ 
alist campaign, replete with threats of 
physical violence and the shooting of 
“traitors”. 

It lost anyway. So then there was pun¬ 
ishment to be meted out to Delhi’s Mus¬ 
lims, who were blamed for the humilia¬ 
tion. Armed mobs of Hindu vigilantes, 
backed by the police, attacked Muslims 
in the working-class neighbourhoods of 
north-east Delhi. Houses, shops, 
mosques and schools were burnt. Mus¬ 
lims who had been expecting the attack 
fought back. More than 50 people, Mus¬ 
lims and some Hindus, were killed. 


Continued on page2 
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The novelist Alexander McCall 
Smith writes powerfully in this 
week’s edition of the need for us all 
to try to avoid wallowing in the 
“sombre side” of life. “We must 
continue to be able to smile even 
when things are dire - perhaps 
especially when things are dire.” 

Some readers have contacted me 
making the same point. We have 
done our best to balance coverage 
of this wrenching saga with much- 
needed upliftment. I would direct 
you in particular to the back page, 
where you will find Janan Ganesh 
on the belle epoque of the restaurant, 
Joy Lo Dico on Bob Dylan and 
McCall Smith’s cat cartoon. 

As for coronavirus, the explorer 
Erling Kagge seeks to inspire us on 
page 4 with lessons from the ice cap 
in appreciating silence (I last saw 
him for lunch in London a few 
weeks ago, a prelapsarian age); on 
page 7 our books editors draw on 
Pushkin and author Allie Esiri for 
counsel on poems in a pandemic; 
and on page 11 our arts editor writes 
about the cult of Netflix’s Tiger King. 

I hope you are all keeping well. I 
know that for all our efforts some of 
you can no longer get hold of a 
copy. You can read us online and 
via the epaper, which recreates the 
look of the paper. You can also 
engage online with our writers. 
Jancis Robinson, our wine 
columnist, will be online on the 
homepage of FT.com at noon on 
Sunday - unmissable, surely. 

Alec Russell, editor, 
FT Weekend 


The late March sun is shining, but the 

impression of warmth is deceptive. As I 
glance out through the windows of my 
writer’s den, the street below looks 
pretty much as it always has. Sweden 
has not followed its neighbours in 
imposing a lockdown, and people are 
still moving about, on bikes or on foot. 

I can’t see any face masks. There are 
fewer customers than usual in the 
shops, the restaurants are empty and 
the streams of commuters are visibly 
thinning out. But it is almost business 
as usual. On the face of it. 

Uppsala, where I live, is an old 
university town north of Stockholm, 
the current epicentre of the pandemic 
here. TV, radio and the papers discuss 
almost nothing but this topic, and 
when I talk to other people it’s the 
same. A recurring phrase: “We are 
heading into the storm.” 

That evening, a Wednesday, the 
soundscape of the town changes. These 
often ebullient streets are more or less 
empty, silent. The university’s teaching 
facilities have just closed down. 

Some effects of the pandemic are 

obvious, particularly the economic 
ones. On Thursday, yet another crisis 
package is announced, this time 
focusing on small businesses, which are 
being wiped out. It is a setback for 
globalisation, and yet another recession 
will surely lead to a populist surge. 
Other effects will be harder to measure. 
Will we continue with all these trips 
and all these bloody meetings? 

I have a number of engagements that 
have been called off, but I can certainly 
use that time for other things. Like 
writing. (As a writer, you are a sort of 
semi-recluse anyway, so I find the self¬ 
isolation part a piece of cake.) The 
Swedish Academy, of which I am a 
member, has been convening on 
Thursday afternoons in Stockholm 
ever since 1786, but now that is 
cancelled as well — quite 
unprecedented. We have a meeting of 
sorts, via the internet. There are jokes 
— “But how will we now get our 
traditional schnapps?” and so on — but 
it turns out rather well. 

On Friday I have lunch at my regular 
place, Cafe Linne close to the Linnaeus 
Garden, and chat with the owner, 
Yannis. He is getting quite desperate. 
The number of customers has 
plummeted, and he has been forced to 
lay off all his staff. “I can stick it out for 
perhaps two months,” he says, “then 
I’m going bust.” 

And yet the regulations here in 

Sweden are lenient. Swedes are often 
described as the Prussians of 
Scandinavia — not least by the Danes — 
but now our neighbours are 
flabbergasted by us not closing schools, 
not cutting back public transport and 
not stopping people from meeting. 
Perhaps we are a bit flabbergasted as 
well. But “expert” is not yet a four- 
letter word in this country. The ones we 



Schnapps before the storm 
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see daily in the media come across as 
rather gruff but unflappable, and 
people do seem to trust them. The 
policies of Sweden and the UK were 
almost identical at the outset, but the 
Swedish epidemiologists stuck to their 
guns and calculations when their 
British counterparts switched track. 
And the Swedish politicians follow 
their experts, to a tee. 

The Swedish prime minister Stefan 
Lofven, social democrat, ex-union 
leader, ex-welder, made a speech on TV 
to the nation, a rare occurrence in this 
country, and came across as rather 
Churchillian, with the national flag 
behind him and on his lapel, talking 
about duty and sacrifice. His approval 
rating has almost doubled. At the same 
time, much of the political dissent has 
died down. There has even been talk 
about forming a grand coalition 
government — something not seen in 
Sweden since the second world war. 


The more lenient Swedish 
restrictions feel like a bit of a gamble, 
but only time will tell if they actually 
work. We are back with the old adage: 
nobody knows what is going to happen, 
but afterwards everyone can explain it. 

I wake on Saturday after an uneasy 

dream about my mother. She is elderly 
and frail and suffering from dementia, 
living in my old home town more than 
1,000km from here. A smoker since 
her teenage years, she also has lung 
cancer. If infected, her chances of 
survival are probably slim. I see her far 
too seldom, and that has been on my 
conscience for quite a while now. 

As a rule, elderly people live alone 
here, mostly in nursing homes, and not 
with their children. But perhaps this 
less admirable side of the Swedish 
mentality and welfare state now has 
some benign unintended 
consequences. In both Italy and Spain, 


the generations are much closer, also in 
a physical sense, and that has 
obviously taken its toll. This 
mechanism can be seen here as well. 
Earlier this week it was reported that a 
disproportionate part of the 
coronavirus dead in Stockholm were 
elderly Somali immigrants. 

A crisis such as this always brings out 
the best and the worst in people. On 
Sunday there are reports about scams, 
thefts of alcohol gel from hospitals, and 
people selling face masks at exorbitant 
prices. At the same time, a call for help 
at the hospitals, issued to people who 
have left the profession or who are 
studying it, has produced some 5,000 
volunteers just in Stockholm, more 
than can be employed. What did she 
say, the Polish Nobel laureate Wislawa 
Szymborska? “We know ourselves only 
as far as we’ve been tested.” 

Sweden’s neighbours are 
flabbergasted by us not 
closing schools, not cutting 
back public transport 


What is it all about, this seemingly 
odd Swedish behaviour? Part of it is 
about the old trust that Swedes still 
have in the state, for historical reasons, 
and the principles that underpin that 
state. (There is a rule in the 
constitution that forbids ministers 
from intervening in cases handled by 
their agencies; the heads of state 
institutions are ruled by the 
government as a whole rather than by 
individual ministers. This makes these 
institutions difficult to override.) 

But some of it probably has to do 
with Sweden’s undramatic 
contemporary history, by fluke 
untouched by wars since the early 19th 
century. This experience, or rather lack 
thereof, has fostered something that 
indeed is complacency. But that can 
only go so far. All the people I talk to 
take the coronavirus threat seriously — 
an escape into reality, perhaps? It looks 
as if the Swedes have discovered a stiff 
upper lip they didn’t know they had. 
Someone working at a hospital tells me 
they have installed refrigerator 
containers to be used as makeshift 
morgues. By the end of Monday, 146 
have died nationwide. 

On Tuesday I make contact with an 
old friend, and discover that we both 
have considered the “Decameron 
option” — leaving the plague-ridden 
city and holing up in our summer 
houses (a move, by the way, that has 
just been expressly forbidden in 
Norway). 

But not for now. We are still bracing 
ourselves for “the storm”. But this, too, 
shall pass. 

Peter Englund is a historian and author of 
‘The Beauty and the Sorrow: An Intimate 
History of the First World War ’ 


The pandemic portal 
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would be under lockdown. Markets 
would be closed. All transport, public as 
well as private, would be disallowed. He 
said he was taking this decision not just 
as a prime minister, but as our family 
elder. Who else can decide, without con¬ 
sulting the state governments that 
would have to deal with the fallout of 
this decision, that a nation of 1.38bn 
people should be locked down with zero 
preparation and with four hours’ 
notice? His methods definitely give the 
impression that India’s prime minister 
thinks of citizens as a hostile force that 
needs to be ambushed, taken by sur¬ 
prise, but never trusted. 

Locked down we were. Many health 
professionals and epidemiologists have 
applauded this move. Perhaps they are 
right in theory. But surely none of them 
can support the calamitous lack of plan¬ 
ning or preparedness that turned the 
world’s biggest, most punitive lockdown 
into the exact opposite of what it was 
meant to achieve. 

The man who loves spectacles created 
the mother of all spectacles. 

As an appalled world watched, India 
revealed herself in all her shame — her 
brutal, structural, social and economic 
inequality, her callous indifference to 
suffering. The lockdown worked like a 
chemical experiment that suddenly illu¬ 
minated hidden things. As shops, res¬ 
taurants, factories and the construction 
industry shut down, as the wealthy and 
the middle classes enclosed themselves 
in gated colonies, our towns and megaci¬ 
ties began to extrude their working- 
class citizens — their migrant workers — 
like so much unwanted accrual. Many 
driven out by their employers and land¬ 
lords, millions of impoverished, hungry, 
thirsty people, young and old, men, 
women, children, sick people, blind 
people, disabled people, with nowhere 
else to go, with no public transport in 
sight, began a long march home to their 
villages. They walked for days, towards 
Badaun, Agra, Azamgarh, Aligarh, Luc¬ 
know, Gorakhpur — hundreds of kilo¬ 
metres away. Some died on the way. 


They knew they were going home 
potentially to slow starvation. Perhaps 
they even knew they could be carrying 
the virus with them, and would infect 
their families, their parents and grand¬ 
parents back home, but they desper¬ 
ately needed a shred of familiarity, shel¬ 
ter and dignity, as well as food, if not 
love. As they walked some were beaten 
brutally and humiliated by the police, 
who were charged with strictly enforc¬ 
ing the curfew. Young men were made to 
crouch and frog jump down the high¬ 
way. Outside the town of Bareilly, one 
group was herded together and hosed 
down with chemical spray. A few days 
later, worried that the fleeing popula¬ 
tion would spread the virus to villages, 
the government sealed state borders 
even for walkers. People who had been 
walking for days were stopped and 
forced to return to camps in the cities 
they had just been forced to leave. 

Among older people it evoked memo¬ 
ries of the population transfer of 1947, 
when India was divided and Pakistan 
was born. Except that this current exo¬ 
dus was driven by class divisions, not 
religion. Even still, these were not India’s 
poorest people. These were people who 
had (at least until now) work in the city 
and homes to return to. The jobless, the 
homeless and the despairing remained 
where they were, in the cities as well as 
the countryside, where deep distress 
was growing long before this tragedy 
occurred. All through these horrible 
days, the home affairs minister Amit 
Shah remained absent from public view. 

When the walking began in Delhi, I 
used a press pass from a magazine I fre¬ 
quently write for to drive to Ghazipur, 
on the border between Delhi and Uttar 
Pradesh. 

The scene was biblical. Or perhaps 
not. The Bible could not have known 
numbers such as these. The lockdown to 
enforce physical distancing had resulted 
in the opposite — physical compression 
on an unthinkable scale. This is true 
even within India’s towns and cities. The 
main roads might be empty, but the 
poor are sealed into cramped quarters 
in slums and shanties. 


Every one of the walking people I 
spoke to was worried about the virus. 
But it was less real, less present in their 
lives than looming unemployment, 
starvation and the violence of the 
police. Of all the people I spoke to that 
day, including a group of Muslim tailors 
who had only weeks ago survived the 
anti-Muslim attacks, one man’s words 
especially troubled me. He was a car- 

Our towns and megacities 
began to extrude their 
working-class citizens like 
so much unwanted accrual 

penter called Ramjeet, who planned to 
walk all the way to Gorakhpur near the 
Nepal border. 

“Maybe when Modiji decided to do 
this, nobody told him about us. Maybe 
he doesn’t know about us”, he said. “Us” 
means approximately 460m people. 

State governments in India (as in the 
US) have showed more heart and under¬ 
standing in the crisis. Trade unions, pri¬ 
vate citizens and other collectives are 
distributing food and emergency 
rations. The central government has 
been slow to respond to their desperate 


appeals for funds. It turns out that the 
prime minister’s National Relief Fund 
has no ready cash available. Instead, 
money from well-wishers is pouring 
into the somewhat mysterious new PM- 
CARES fund. Pre-packaged meals with 
Modi’s face on them have begun to 
appear. In addition to this, the prime 
minister has shared his yoga nidra vid¬ 
eos, in which a morphed, animated 
Modi with a dream body demonstrates 
yoga asanas to help people deal with the 
stress of self-isolation. 

The narcissism is deeply troubling. 
Perhaps one of the asanas could be a 
request-asana in which Modi requests 
the French prime minister to allow us to 
renege on the very troublesome Rafale 
fighter jet deal and use that €7.8bn for 
desperately needed emergency meas¬ 
ures to support a few million hungry 
people. Surely the French will under¬ 
stand. 

As the lockdown enters its second 
week, supply chains have broken, medi¬ 
cines and essential supplies are running 
low. Thousands of truck drivers are still 
marooned on the highways, with little 
food and water. Standing crops, ready to 
be harvested, are slowly rotting. The 
economic crisis is here. The political cri¬ 
sis is ongoing. The mainstream media 


has incorporated the Covid story into its 
24/7 toxic anti-Muslim campaign. An 
organisation called the Tablighi Jamaat, 
which held a meeting in Delhi before the 
lockdown was announced, has turned 
out to be a “super spreader”. That is 
being used to stigmatise and demonise 
Muslims. The overall tone suggests that 
Muslims invented the virus and have 
deliberately spread it as a form of jihad. 

The Covid crisis is still to come. Or 
not. We don’t know. If and when it does, 
we can be sure it will be dealt with, with 
all the prevailing prejudices of religion, 
caste and class completely in place. 
Today (April 2) in India, there are 
almost 2,000 confirmed cases and 58 
deaths. These are surely unreliable 
numbers, based on woefully few tests. 
Expert opinion varies wildly. Some pre¬ 
dict millions of cases. Others think the 
toll will be far less. We may never know 
the real contours of the crisis, even 
when it hits us. All we know is that the 
run on hospitals has not yet begun. 

India’s public hospitals and clinics — 
which are unable to cope with the 
almost lm children who die of diar¬ 
rhoea, malnutrition and other health 
issues every year, with the hundreds of 
thousands of tuberculosis patients (a 
quarter of the world’s cases), with a vast 

Women bang 
pots and pans to 
show their 
support for the 
emergency 
services dealing 
with the 
coronavirus 
outbreak - Atui 

Loke/Panos Pictures 


anaemic and malnourished population 
vulnerable to any number of minor ill¬ 
nesses that prove fatal for them — will 
not be able to cope with a crisis that is 
like what Europe and the US are dealing 
with now. All healthcare is more or less 
on hold as hospitals have been turned 
over to the service of the virus. The 
trauma centre of the legendary All India 
Institute of Medical Sciences in Delhi is 
closed, the hundreds of cancer patients 
known as cancer refugees who live on 
the roads outside that huge hospital 
driven away like cattle. 

People will fall sick and die at home. 
We may never know their stories. They 
may not even become statistics. We can 
only hope that the studies that say the 
virus likes cold weather are correct 
(though other researchers have cast 
doubt on this). Never have a people 
longed so irrationally and so much for a 
burning, punishing Indian summer. 

What is this thing that has happened 
to us? It’s a virus, yes. In and of itself it 
holds no moral brief. But it is definitely 
more than a virus. Some believe it’s 
God’s way of bringing us to our senses. 
Others that it’s a Chinese conspiracy to 
take over the world. 

Whatever it is, coronavirus has made 
the mighty kneel and brought the world 
to a halt like nothing else could. Our 
minds are still racing back and forth, 
longing for a return to “normality”, try¬ 
ing to stitch our future to our past and 
refusing to acknowledge the rupture. 
But the rupture exists. And in the midst 
of this terrible despair, it offers us a 
chance to rethink the doomsday 
machine we have built for ourselves. 
Nothing could be worse than a return to 
normality. Historically, pandemics have 
forced humans to break with the past 
and imagine their world anew. This one 
is no different. It is a portal, a gateway 
between one world and the next. 

We can choose to walk through it, 
dragging the carcasses of our prejudice 
and hatred, our avarice, our data banks 
and dead ideas, our dead rivers and 
smoky skies behind us. Or we can walk 
through lightly, with little luggage, 
ready to imagine another world. And 
ready to fight for it. 

Arundhati Roy's latest novel is 
‘The Ministry of Utmost Happiness ’ 
Copyright © Arundhati Roy2020 


















































4 April/5 April 2020 


FT Weekend 


3 


★ 



For years he has satirised 
Chinese society. Over fish 
and bamboo shoots in 
Beijing - in the FT’s first 
video Lunch - the writer 
talks to Yuan Yang about 
censorship, memory - 
and why writing matters 


A rranging to meet Yan 
Lianke a few weeks ago was 
like walking into one of his 
allegorical novels, where 
magical accidents portend 
nation-changing shifts. While trying to 
organise our encounter, Covid-19 swept 
across China. Restaurants closed. Only 
some emails to Yan arrived, while oth¬ 
ers couldn’t be sent at all. Was this gov¬ 
ernment censorship of a well-known 
and politically sensitive writer, or elec¬ 
tric pulses straying on the frenzied 
internet? Neither of us could tell. Even¬ 
tually we agreed to meet in his local park 
to discuss just how we might do our 
Lunch with the FT. 

His home is close to Renmin Univer¬ 
sity in Beijing, where he sometimes 
teaches a creative writing class. He has 
lived there for eight years; but in the 
park, every few turns the 61-year-old 
exclaims, “Oh. We’re here,” as if the 
paths were shifting under our feet. 

The park is so full of people wearing 
masks that we can’t find a quiet corner. I 
ask Yan whether he is more concerned 
about social distancing or being over¬ 
heard by state snitches. Yan is one of 
China’s best-known writers. Some of his 
most famous novels are banned, but oth¬ 
ers can be bought online, reflecting how 
his rudely satirical writing is warily tol¬ 
erated, even under the authoritarian 
leadership of Xi Jinping. His essays, often 
fiercely political, get deleted from the 
web and then pop up on other blogs later, 
as China’s literati evade the whack-a- 
mole of the censors. Yet Yan tells me he 
has never faced serious government har¬ 
assment, and he has not been forced into 
exile like some of his contemporaries. 

It’s the snitches, not social distancing, 
that are on his mind. But, he adds 
quickly, he is only a “little writer”, so 
why should the Communist party be 
concerned by his views? “Foreign media 
tend to think all my books are about pol¬ 
itics. I’m not concerned with politics; 
I’m concerned with the life struggles of 
people — Chinese people,” he says. But, 
he adds, “Chinese people’s life struggles 
are often related to power, and so quite a 
few books have been banned.” 

When we finally find a place in the 
park to sit, a sandstorm whips up, and 
chunks of tree branches fly at us from 
the sky, one hitting me on the head. Bei- 
jing’s air-pollution reading is off the 
charts. We talk about everything from 
the randomness of censorship to the 
vastness of Chinese society. I wash the 
earth from my face when I get home. 

The next day we have the first ever 
videocall Lunch with the FT. 

am 10 minutes late for our virtual 
rendezvous. The delivery worker 
who has taken my order on one of 
China’s ubiquitous takeaway apps 
has gone to the south gate of our 
office block. But our guards have closed 
the gate in order to limit the pathogen 
carriers, also known as humans, enter¬ 
ing and leaving the compound. They 
will not let him drop off my $6 rice-and- 
pickles lunch deal. I call the confused 
courier a few times and eventually 
arrange another drop-off point. 

Lateness is no problem for Yan: he is 
immensely laid-back, in contrast to the 
calls to arms in his essays. When I had 
asked him on the phone what recent 
pieces I should pay special attention to, 
he replied, “Don’t bother with any of 
that. Let’s just relax and talk.” 

When I start up the videocall, Yan’s 
light-grey hair and forehead appear at 
the bottom of the phone screen, the 
camera angled at his gold-edged ceiling. 
I study his wine collection until he tilts 
the phone back down towards him. I am 
struck by seeing him smile for the first 
time: we had conversed in the park 
entirely behind face masks. 

Yan is at a table filled with dishes 
cooked by his wife: cucumber salad, a 
whole fish braised in soy sauce, stir- 
fried bamboo shoots, bean sprouts and a 
large bowl of tomato-and-egg soup. 

He did not always have it so good. He 
was the youngest child of a subsistence 
farmer in the impoverished Henan 
province. “I write about illness because 
it surrounded me since I was a child,” he 
says. His family never received the med¬ 
ical care they needed for his sister, who 
was bed-bound in her teens. Yan’s father 
died of a lung condition when Yan was in 
his thirties. At that time, he himself was 
suffering from a spinal disorder that 
meant he could only write while lying 
belly-down on his bed. He persisted. 

Yan first took to writing to make 
money, he tells me. He joined the army 
aged 20 to escape rural life, and became 
a propaganda writer. His writing won lit¬ 
erary fame and national prizes. But the 
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publication of his novel Lenin's Kisses in 
2004 led to his expulsion from the 
army. His previous novels had garnered 
complaints over their mentions of sex 
and politics; the army believed he was 
becoming too much of a risk, Yan says. 

He then took a job at the Beijing Writ¬ 
ers’ Association, and later at Renmin 
University, to which he is still attached 
today and which provides a partial 
shield from political winds. A French 
publisher published his first foreign- 
language book in 2006; English transla¬ 
tions followed. He has won the Franz 
Kafka Prize and been shortlisted for the 
International Booker Prize. 

In the countryside where he grew up 
and where writing is a luxury, memory 
is especially important. Yan doesn’t 
know when precisely he was born; as 
with many rural families, his mother 
marked his birth by her memory of that 
year’s harvest, and he settled on 1958 
when he had to fill in his application 
form for the army. 

His books express an affection for 
rural traditions, but in many parts of 
rapidly urbanising China, these are kept 
alive only in memory. “For those of us 
who live in the cities, we sigh, 'The farm¬ 
land is no longer the farmland,”’ Yan 
says. Moving to Beijing, he felt that other 
city dwellers saw him as a farmer; in his 
home village, others see him as an urban 
sophisticate. When asked to pick a side, 
he is unequivocal: he belongs to the 
farmland. “I’ve always said I have noth¬ 
ing to do with Beijing, I’m still a peasant.” 

H enan, his birthplace, was 
also the centre of a major 
medical scandal that, like 
coronavirus, was first 
hushed up by local offi¬ 
cials. Yan’s 2006 novel Dream of Ding Vil¬ 
lage is based on the Aids crisis in Henan, 
which erupted after Yan had left for the 
army. The disease spread through gov¬ 
ernment-run blood stations, to which 
villagers sold their blood. The outbreak 
was exacerbated by a political cover-up. 
In the novel, a character switches from 
trading blood for profit to selling coffins 
as villagers start to die. 

“After this epidemic, let us become 
people with the ability to remember” is 
the title of Yan’s recent essay on the poli¬ 
tics of coronavirus in China, originally 


given as a lecture to his literature stu¬ 
dents at Hong Kong University of Sci¬ 
ence and Technology. Yan exhorts them 
to remember Li Wenliang, the doctor 
punished by police for warning about 
the novel virus that had cropped up in 
his Wuhan hospital, and who later died 
from it, causing an outcry across China. 

“If we can’t be whistleblowers like Li 
Wenliang, then let us become those who 
will hear the whistle,” writes Yan. He 
tells me the coronavirus has made him 
more focused on the need for tolerance 
of “benevolent disagreement” in public 
discourse. At the start of his writing 
career, in the 1990s, the state newspaper 
the People’s Daily would publicly debate 
the pros and cons of capitalism and 
socialism. Such a diversity of ideas is 
unthinkable today, Yan says. 

The night before I met him in the 
park, I had stayed up writing about Bei¬ 
jing’s unprecedented expulsion of at 
least 13 American journalists, and 
texted him saying this was on my mind. 
“I feel the nation’s gates are closing,” 
Yan responded. He is a mixture of dia¬ 
tribes and shrugs: in a second he goes 
from ardently decrying the small-mind- 
edness of some Chinese patriots to 
calmly stating that the lessons of 
Wuhan, too, will pass, “and be forgotten 
just like Sars was”. 

Yan still believes that writing can 
change the world — another recent 
essay speculates about whether Ausch¬ 
witz might have been closed earlier if 
the poems of those interned had 
reached the outside world. I press him 
repeatedly, but he refuses to say how 
writing could save the world now, as if 
being too explicit about one’s dreams 
would cause them to disappear, follow¬ 
ing the logic of his magical novels. 

“Propaganda is a nuclear bomb,” Yan 
says, making me think of misinforma¬ 
tion multiplying and spreading from 
person to person, like nuclear fission, or 
a virus. Yet he is careful not to criticise 
the writers who work for state media: 
“When it comes to survival, who can 
blame anyone?” he says. 

Many of his literature students will 
go on to work for state media or the 
government, as he once did. “I simply 
tell my students, 'At least don’t write 
lies,”’ he says. But is the selective pres¬ 
entation of facts — the most skilled 


form of propaganda — lying? 

Yan has not pulled his punches in crit¬ 
icising China’s political currents, 
although he believes he and his fellow 
writers know where to tread lightly and 
where to apply most force. The dance is 
an uncertain one, since only the censors 
know what they want. 

What would he tell his own children, if 
they had become writers? “I don’t have 
any ideals now. In this environment, I 
just want my kids to have a healthy and 
good life, that’s most important. Then, I 
want them to be clear-minded and 
know right from wrong, and they don’t 
need to say anything out loud.” 

L ast year a student issued the 
first formal complaint that 
Yan has suffered in his teach¬ 
ing career. The complainant 
was an overseas Chinese stu¬ 
dent in South Korea, where Yan was giv¬ 
ing a lecture that mentioned Hong 
Kong’s student protests. There has been 
a wave of “red” students reporting their 
professors for political speech, with one 
leading to the dismissal of a 71-year-old 
economics professor. But Renmin Uni¬ 
versity supported Yan. 

“I will be extremely patient with stu¬ 
dents who have complaints. I hope they 
can have a coffee with me, say 'Teacher, 
what you said is wrong.’ I try to show 
them benevolent disagreement,” says 
Yan. I ask him, overall, how he thinks 
his students in Hong Kong and Beijing 
differ. “Students in Hong Kong are very 
naive: they believe in the rules and fol¬ 
low them to a fault ... Chinese students 
are also naive, but in a different way: 
about their country,” says Yan. 

When I first corresponded with Yan, 
he told me he was relieved I could speak 
Chinese. Despite being one of China’s 
most internationally celebrated mod¬ 
ern novelists and the majority of his 
readers being abroad, he speaks not a 
word of English — or, as he calls it, “for¬ 
eign speak”. The phrase is a nod back to 
the 1970s of his youth, when the world’s 
scripts were divided into Chinese, Rus¬ 
sian and “foreign”. 

He claims he’s too old to care about 
the reception of his books, or money 
(which he has enough of). But he loves 
speaking at bookshops abroad, which 
he does with a translator. He doesn’t use 
a VPN, a form of anti-surveillance soft¬ 
ware, to bypass China’s internet con¬ 
trols; so he only hears of foreign media 
coverage of him through his friends. 

Yan decries the fact that the coronavi¬ 
rus epidemic means he can’t stop look¬ 
ing at his phone for alerts every half- 
hour. But his form of receiving feedback 
is through the opposite of mass social 
media: despite China’s censors, he has 
managed to create his own filter bubble 
of literary criticism in Beijing, by mak¬ 
ing sure to get 200 copies or so of every 
run of his books — including the ones 
that cannot be printed on the mainland 
— to give to his inner circle. 

Yan’s family don’t read his books, and 
he’s glad: he flips suddenly into the role 
of a naughty child when talking about 
this. Nor, he supposes, do his army vet¬ 
eran friends, many of whom are now 
high up in the state media and publish¬ 
ing industry. When they meet for din¬ 
ner, they talk about their children and 
their houses, the “firewood, rice, oil and 


salt” of life, as the Chinese proverb goes. 

Yan has said several times before that 
realism cannot capture the many layers 
of modern China — only magical real¬ 
ism, or what he terms “mythorealism”, 
can. “There are things that happen in 
this country that you couldn’t dream 
up,” Yan says, citing a criminal case that 
went to trial in 2016. One person pays an 
assassin Rmb2m to kill off a rival. 
Instead of doing it, the assassin hires a 
cheaper assassin, giving him a cut of his 
fee; the second assassin then finds a 
third ... all until the fee dwindles to a 
meagre sum, and the final assassin who 
agrees to the mission instead warns the 
target, staging photos of his death so the 
assassin could still cash in. 

Despite all his work to improve the 
country’s literature and to teach stu¬ 
dents, Yan is convinced that “the golden 
era is over for Chinese literature” — and 
indeed world literature. He came to this 
conclusion on drawing up a 19th- and 
20th-century Chinese literature course 
for his students at HICUST. “Literature 
cannot be separated from its era. A free 
inner heart is the minimum standard 
for good literature,” Yan says. “Today’s 
children are all very obedient children,” 
he adds — especially the ones born, like 
me, after the Tiananmen Square massa¬ 
cre of pro-democracy students and 
workers in 1989. “It would be very diffi¬ 
cult for such a thing to happen today.” 

I ask Yan whether obedient children 
make bad writers. “Literature needs a 

‘Foreign media tend to 
think all my books are 
about politics. I’m not 
concerned with politics; 

I’m concerned with the life 
struggles of Chinese people’ 

rebellious spirit. I don’t mean a rebel¬ 
lion against one’s family or society, but 
towards literature itself,” he replies. 

I have barely touched my rice by the 
time the lunch is over, two hours later. 
As with a traditional Chinese dinner, I 
was waiting for Yan, the most high- 
ranking guest at our virtual table, to eat 
first. For a long time, it looks as if he 
won’t. So I wait, my takeaway lunch 
cooling on my table. Finally, he picks up 
his bowl and chopsticks and takes a few 
mouthfuls of his wife’s cooking. At the 
end of the call, he calls to her and I try to 
wave, but she’s not quite in frame. 

I close by asking about Chinese writ¬ 
ers abroad. Yan praises Yiyun Li and 
several other Chinese diaspora novel¬ 
ists, but adds that if they want to write 
about China, they are too far removed 
from it. Is Yan, living in central Beijing, 
as divorced from the farmland as Li is 
from China, I ask? 

“It’s different,” he replies. I tell him 
that many of my friends in China face 
the same dilemma: stay in China and be 
restricted in what you can publish, or 
leave and forget the society you want to 
portray. “That’s why I say, you can’t 
blame anyone for what they do to sur¬ 
vive,” Yan concludes. 

Yuan Yang is the FT’s China tech 
correspondent in Beijing 
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Life under lockdown 


How to show 
affection - from 
a distance 



Jo Ellison 


O ne of the most enjoyable 
articles Ive ever read was 
called “Up And Then 
Down”, by Nick 
Paumgarten. It was 
published in the New Yorker in April 
2008. Today, it would be described as a 
long read. Back then it was simply an 
exhaustive study of the life and times 
of the elevator, or as Brits would call 
them — lifts. 

Apart from the brilliance of the 
writing, the piece has stayed with me, 
more than a decade later, for the 
theories of social distancing the 
elevator helped evince. In particular, it 
illuminates the work done in the 1970s 
by John J Fruin, an engineer who 
developed the concept of the “touch 
zone”, an area of three square foot 
around the body which, if encroached 
upon, would be considered an invasion 
of one’s personal space. The typical 
area of comfort, he concluded, was 
about 10 sq ft of room. And yet a 
packed elevator gives each occupant a 
proximity of less than 18 inches. It was 
an intimacy Fruin described as being 
“psychologically disturbing”. 

We are all in the touch zone now. 
Except our touch zone is not only 
psychologically disturbing, but a place 
of danger. Every time we leave the 
house, each interaction is charged with 


fear and caution. Overnight, and quite 
intuitively, we’ve started using odd 
manoeuvres and behaviours to ensure 
we safeguard our health. 

Fruin’s personal comfort area 
measured a full metre more than the 
two metres’ distance we are advised to 
keep in preventing the spread of the 
coronavirus. But two metres is hard to 
mark, especially if you are trying to 
manage basic errands such as doing the 
weekly shop, walking the dog, or 
having the misfortune to be anywhere 
near an urban jogger — that curious 
alpha species that deems itself immune 
to illness and therefore eligible to 
dominate the path. Even when we’re 
trying to give other people room, we’re 
still a bit too close. 

In the attempt to avoid each other, 
our normal exchanges have become 
less intimate as well. We don’t have 
time for chit-chat. Our heads are down. 
We cross the street away from 
strangers in exaggerated acts of corona 
courtesy that would otherwise seem 
rude. It’s a strangely hostile world we 
live in. Seeing friends — even at a 
distance — is frowned on. Loved ones 
are quarantined. Work colleagues have 
become two-dimensional avatars we 
see only via a screen. 

It makes you wonder what will 
happen to the other codes of body 


language. Already the handshake, a 
badge of businesslike braggadocio since 
the days of Ancient Greece, is being 
eliminated fast. Europeans have had to 
quash the habit of the traditional 
double kiss. Even the elbow bump — a 
recent alternative to the high five — is 
too close for comfort now. 

Writing on social media recently, the 
actress Jamie Lee Curtis wrote about 


In a shopping mall lift in 
Indonesia, areas are 
marked to ensure social 
distancing - ap 


her sadness at the demise of the high 
five; a universal gesture of celebration 
that was supposedly born at LA’s 
Dodger Stadium in 1977, and credited 
to the baseball player Glenn Burke. 
Burke, a closeted gay man, died from 
complications from Aids in 1995. 

“Today, another virus may 
temporarily bring an end to his legacy,” 
wrote Lee Curtis about Burke, whose 
biography she has long been trying to 
turn into a film. “The beautiful gesture 
of joy, celebration, love and support 
that crossed every boundary, every 
socio-economic line, every race, every 
gender, from members of royal families 
to our most vulnerable young 
immigrants, the high five stood the test 
of time and I am not giving up on it.” 

Although I’d happily eradicate most 
forms of physical contact — I’m all in 
favour of a ceremonial bow — I’d still 
like to find a gesture to see us through 
the next few weeks. But a wave feels too 
royal, and a thumbs up looks too dumb. 

Maybe it’s time to introduce my 
grandmother’s old favourite — when 
you do something she approves of, you 
get a little wink. It’s friendly, informal, 
cheeky, and it shows solidarity. Plus, 
you can read it from a distance. Rethink 
the wink — it’s the touch zone hug. 

Jo Ellison is editor of How to Spend It 






A t home I enjoy large help¬ 
ings. Down here I’m learn¬ 
ing to value small pleas¬ 
ures. The subtle shades of 
the snow. The light wind. 
Hot drinks. Cloud formations.” 

I wrote this on day 22 while walking 
alone to the South Pole. In the course of 
three weeks I’d not seen nor heard a sign 
of life. No people, no animals, no air¬ 
craft. I’d put some 500km behind me 
and had more than 800km to go. When I 
began that journey I felt that everything 
around me was completely white and 
flat, all the way to the horizon, and that 
above the horizon it was blue. 

But over time I’d started to see things 
differently. The snow and ice were no 
longer just white but myriad shades of 
white, with glints of yellow, blue and 
green. I slowly began to see variations in 
the flatness — formations that on closer 
inspection were like works of art, and 
different shades of colour. 

“It’s a clear day. The hugeness of the 
landscape and the colours of the snow 
make me happy. Flatness can be beauti¬ 
ful too, not just mountains. I used to 
think that blue is the colour of poetry, 
white of purity, red of passion, and green 
of hope. But here such classifications 
don’t seem natural. Now all of them 
stand for poetry, purity, love and hope. 
And tomorrow blue and white might 
stand for storm and frost.” 

Your experience of your surroundings 
can change dramatically over time, 
even if your surroundings don’t. What 
alters is what’s inside your head. “What 
in truth is sublime must be sought in the 
mind of the judging subject, and not in 
those objects of nature which give rise to 
the mood,” wrote Immanuel Kant. 
What is beautiful lies in nature, but for 
our surroundings to be truly sublime, a 
transformation has to occur between 
our ears rather than in what we see. 
What seemed beautiful to me at the out¬ 
set of my trek to the South Pole became 
in time sublime. It was all about details: 
a mountain on the horizon, the wind, a 
snow crystal, a formation in the ice. 

The Antarctic stillness is more pro¬ 
found, and can be heard more clearly 
than almost all sounds. Silence is elo¬ 


the world expects us to be available at all 
times, grounding yourself in nature can 
be hard. I forget about it sometimes, and 
when I look around, I get the feeling that 
many people forget about it all the time. 

The past weeks have been different. 
In suburban Oslo I have again started to 
listen to nature. If you listen closely, 
you’ll hear that the air, the birds, the 
grass, the wind, the sun, the trees have 
their own language and consciousness. 
They tell us where we come from and 
what may lay on the road ahead. 

When I think back, it’s that closeness 
to the environment which made the 
greatest impression over the 50 days I 
was alone in the Antarctic. At times, cul¬ 
ture and nature can be contradictory, 
but not on a journey such as this. My 
imagination and language were good 
tools for creating a bond with nature 
rather than distancing me from it. I 
became a part of the ice, the snow and 
the wind over the course of that journey, 
and that environment gradually 
became part of me. On the ice and 
oceans, and in the mountains and for¬ 
ests, I learnt that less can be more. 

Perhaps 30 was late to be coming to 
this realisation. I remember as a child 
how a small piece of cake tasted better 
than a big piece — “Little tastes good, 


less tastes more,” as the Swedish poet 
Wille Crafoord writes — but I never 
drew any conclusions from that. Each 
new spoonful tasted less good than the 
one before, and if I ate enough I felt sick. 
That’s what economists call the law of 
diminishing returns. The next time I got 
the chance to eat cake again I ate as 
much as I could stuff down, naturally. 
But when there was only a small piece to 
be had, it meant I savoured it. 

Now and then I still think it can be 
good to go whole hog and dig in — but 
I’m glad I’ve become aware of the pleas¬ 
ure of enjoying small helpings. Archi¬ 
tects, of course, made this discovery 
long ago. “Less is more” is a principle 
attributed to the German architect Mies 
van der Rohe. This might be a tad unfair, 
considering the expression was familiar 
in architectural circles in Germany 
before it was officially credited to him. 
He was, however, one of those who 
really applied the consequences of this 
philosophy, and in so doing became one 
of the groundbreaking powers in mod¬ 
ern architecture. He showed that the 
function and beauty of every object 
could be highlighted through the omis¬ 
sion of certain elements. Its strength as a 
whole was be increased by using less. 

In the Antarctic I had the freedom to 
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quent. At home there’s always a radio 
on, a packed metro, a phone buzzing, a 
car passing by. There are so many 
sounds during a normal day that I barely 
hear them. In the Antarctic, when there 
wasn’t any wind, the stillness was far 
more powerful than back at home. 

In my journal for day 26 I wrote: 
“Here stillness is all-absorbing. I feel 
and hear it. In this endless landscape 
everything seems eternal and without 
limit. The soundless space does not feel 
threatening or terrifying, but comfort¬ 
ing.” At home I barely notice what hap¬ 
pens around me, but there I was so 
attuned to my environment, that still¬ 
ness became part of me. 

If I had enough energy for it, I made 
new discoveries every day. I was isolated 
from anything beyond my horizon, so it 
was only my nearest surroundings I 
could relate to. As the weeks passed, my 
impressions of them became stronger. 
Gradually I worked up a dialogue with 
them, that was dependent on what I 
could contribute. It was not a conversa¬ 
tion, but an exchange nonetheless, in 
which I sent out thoughts and received 
ideas in return. Towards the end of the 
journey, on New Year’s Eve, I wrote: 

“Just as I have felt my own smallness 
in relation to the natural environment, 
I’ve also felt an inner greatness. I’ve 
experienced terror and joy, known relief 
and disappointment, beauty and pain, 
have asked questions and found some 
answers, sensed closeness to the ele¬ 
ments, given of myself and received, 
had the joy of physical exertion, and 
been strengthened in the view that there 
are still challenges and dreams worth 
giving one’s all for. Although the great 
truths have not been revealed, I can 
understand that time in the desert was 
decisively important for great leaders 
like Jesus and Buddha. Here one may 
experience what one cannot elsewhere.” 

To be quarantined, as we have been in 

Norway since the middle of March, 
reminds me of the solitude and silence I 
experienced in the polar regions. When 
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choose what I wanted at any time, much 
as at home. But, unlike at home, I had 
only a few options to choose from. When 
I wasn’t on skis, I tried to do at least two 
things at the same time. To prepare 
lunch and fill Thermoses while reading 
and eating, and so forth. By and large 
these duties were routine and on my 
to-do list. There was nothing more to 
choose between or think about. All in all 
I was very efficient on the ice, and got 
done everything I had to in the course of 
the day. If it was not too cold, I tried to 
read a little every evening. To save 
weight, the books I brought had as many 
thoughts and ideas as possible per 
gramme. Later, I recirculated the pages I 
had read as toilet paper. 

At home I value options, and being 
able to pursue things at will. The more 
I’m involved, the more I feel I am getting 
from life. The problem is that at times it 
can be limiting to have so much to 
choose between. It’s lovely to think of 
being faced with a choice of three jams 
at breakfast, but it can also feel exces¬ 
sive and, therefore, wasteful. On expedi¬ 
tions I don’t miss the alternatives; I sim¬ 
ply eat the same thing — oats, dried 
meat, chocolate with extra calories, 
honey, dried fruit, different sorts of fat, 
formula milk — and I feel I have earned 
my meals. The more exhausted I am, 
the better it tastes. 

The secret to a good life, seen from the 
ice, is to keep your joys simple. That 
doesn’t mean my goal is to live simply all 
the time, but nor do I believe it’s best to 
be faced with infinite choice. It’s about 
having enough options to feel that I can 

At home I barely notice 
what happens around me; 
in the Antarctic I made new 
discoveries every day 


choose the one that works for me, but 
not so many that I feel unable to assess 
the merits of each one. There’s not as 
much difference as it appears between 
having no options and having a pleth¬ 
ora. Both can render me powerless. 

On the eighth day of my journey to 

the South Pole, I discovered that the oat¬ 
meal soup tasted rancid. I was afraid of 
becoming ill and had to throw it away. In 
my journal I recorded: “I look down on 
the snow in front of me. The soup has fil¬ 
tered through the snow. The grains of 
oatmeal and the dried apricots are lying 
on top. Haven’t the heart to let the apri¬ 
cots just lie there. I take off my right 
glove and pick them up, one by one. It’s 
cold and laborious work. Stuff them into 
my mouth. Get my glove on. A bit of the 
sweet taste is left — I relish it.” 

I remember that taste even now, and 
how those apricots felt in my mouth, 
and I’m in no doubt that they are the 
best I’ve ever tasted. 

I’m not going to tell my three daugh¬ 
ters that their lives will be better if they 
eat a couple of freezing apricots for 
breakfast. But I hope they won’t grow up 
believing that life is most pleasurable 
when every meal is a feast. Or that they 
should sit inside and live in images of 
the world rather than in the world. If 
they should ask me how they can bal¬ 
ance the great and the small in life, I 
won’t have an inexhaustible supply of 
answers for them. But the virus that has 
changed their lives for now has given 
them an answer they didn’t learn at 
school before it was closed: you will not 
experience a golden mean for long, your 
goals may be different the next day, the 
world has changed, but it’s good to strive 
for them nevertheless. 

Quarantined, I have been thinking a 
lot about life on the ice — because, in its 
simplicity, it was uncommonly rich. Not 
unlike these past two weeks. 

Erling Kagge is author of‘Silence, In the 
Age of Noise’, translated by Becky L Crook 
(Viking) 
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Fashion TV 


goes head 


compete for the ultimate in 


Report INetflix and Amazon 


quarantine TV’ with rival 


series, writes Anna Nicolaou 


widely followed episode, a streetwear 
challenge, Chung came under fire for 
telling black designers that their work 
was “not her cup of tea”. Guest judge 
Kerby Jean-Raymond, of Pyer Moss, 
walks off set as France and Chung 
pushed for the elimination of Kiki Kitty 
and Farai Simoyi, two black women who 
have designed streetwear for decades. 

Amazon’s Making the Cut, which 
debuted on March 27, strikes a more 
similar tone to Project Runway — albeit 
with a much bigger budget. When 
Project Runway, which Gunn and Klum 
hosted for 16 seasons, changed cable 
networks in 2018, the two stars decided 
to jump ship, choosing Amazon as their 
new home, where they were offered 
more freedom — and money. 

Amazon’s deep pockets are evident in 
every aspect of the show. The prize pot 
of $lm is quadruple that of its rivals’. 
The very first episode features a lavish 
runway show for contestants, set 
against the Eiffel Tower in Paris’s night 
sky — a level of extravagance that Project 
Runway could not have managed. 

Both Amazon and Netflix are trying to 
catapult these designers into real com¬ 
mercial success — a feat that Project Run¬ 
way, apart from Siriano, has failed to 
achieve. As part of Netflix’s prize, the 
winner, designer Minju Kim, is selling 
her clothes on Net-a-Porter. 

Amazon has taken this a step further. 
As with most things Jeff Bezos, Making 
the Cut goes beyond simply a TV show — 
it looks to envelop us further into the 
Amazon machine. Prime members can 
watch the show on Amazon.com, and 
then buy the winning pieces and have 
them shipped home for free. 

But behind the glamour, all this begs 
the question: does it make sense for 
Amazon and Netflix to make these 


C hristian Siriano, the Ameri¬ 
can designer whose career 
was launched by reality 
show Project Runway, and 
who now serves as the 
show’s on-screen mentor, is currently 
sewing surgical face masks in bulk for 
the governor of New York. 

This sentence would have been 
unthinkable just a few weeks ago. But as 
Covid-19 has swept the world, the 
unthinkable has become a daily reality. 

While Siriano has diverted his atten¬ 
tion from red carpet gowns to masks, 
fans of the show that kick-started his 
career will find themselves with plenty 
of television to while away their hours at 
home. Project Runway, the 15-year-old, 
mass-market show in which fashion 
moguls such as Michael Kors and Zac 
Posen judge the work of aspiring design¬ 
ers through a series of contests, has now 
spawned two streaming service copy¬ 
cats — including a new series on Ama¬ 
zon that Entertainment Weekly 
described as “first rate quarantine TV”. 

Even as Hollywood productions have 
halted, streaming services such as 
Netflix and Disney+ have enough feel¬ 
good content to dole out for months. 
The amount of time people spend 
streaming surged 20 per cent globally 
from March 9-23, with daytime watch¬ 
ing up nearly 40 per cent, according to 
analytics company Conviva. 

Among our quarantined television 
options is the 18th season of Project Run¬ 
way, this time anchored by supermodel 
Karlie Kloss; Next in Fashion, a Netflix 
reimagining of it starring Queer Eye’s 
Tan France and model Alexa Chung; 
and finally Amazon’s version, Making 
the Cut, which is led by former Project 
Runway stars Heidi Klum and Tim 
Gunn. 

I asked the original creator of Project 
Runway why fashion is having a televi¬ 


sion moment now, nearly two decades 
after his idea debuted on US cable chan¬ 
nel Bravo and became a cult favourite. 

Eli Holzman recalls that demand for 
his initial concept — a reality show in 
which aspiring fashion designers com¬ 
pete — was not met with enthusiasm. 

“When we were booking Project Run¬ 
way initially, most designers turned us 
down. Reality TV was a bad word and 
they didn’t want to be associated with 
it,” says Holzman. 

But now, as we are at the all-time peak 
of television production, that dynamic 
has changed. Project Runway is a 
“proven franchise” Holzman points 
out, making it a safer bet for streaming 
companies as they splash out billions of 

Amazon and Netflix are 
trying to catapult these 
designers into real 
commercial success 

dollars on programming in a frenetic 
industry-wide battle for subscribers. 

The new generation of fashion TV is 
looking to revive an ailing format as 
Project Runway’s ratings have deterio¬ 
rated. This season’s March finale drew 
1.4m viewers, ranking it the 12th most 
watched US cable telecast that day — 
trailing Fox News’ Sean Hannity and 
Tucker Carlson. 

Project Runway has a mostly refreshed 
cast. But even the newcomers are 
beholden to a surprisingly rigid format. 
Kloss studiously recites the same script 
that her predecessor Klum did 16 years 
ago. “In fashion, you are in, or you are 
out,” she pronounces in the first min¬ 
utes of every episode. 

The repetition can be stale. But at a 
time like this, the familiarity is also 




oddly comforting, like curl¬ 
ing up in a worn blanket with 
a time capsule to the 2000s. 

In contrast, Netflix’s Next 
in Fashion might be a bit too 
modern. From the first few 
minutes of episode one, there 
is a premium placed on any¬ 
thing to do with fame or social 
media. 

Netflix’s competition is 
more cheerful than Project 
Runway, which is often laced 
with dramatic infighting and tearful 
breakdowns. Producer Yasmin Shackle- 
ton has said her goal was for the show to 
be “accessible and relatable”, and 
indeed, Next In Fashion is more like a TV 
version of the “positive vibes” posts that 
still proliferate across Instagram. 

Designers are given professional 
seamstresses, and the contestants are 
more experienced than their Project 
Runway counterparts, with several hav¬ 
ing already worked on high-profile lines 
such as Stella McCartney and Jay-Z’s 
Rocawear. The designers often prove 
more capable than the hosts. In the most 


shows at all? There is almost definitely 
not enough demand to justify three 
near-identical series; such is the 
nature of the current streaming wars. 

But it ultimately does not matter as 
much how many people watch these 
programmes; streaming companies 
are not beholden to the same busi¬ 
ness model of selling advertising 
based on ratings. Rather, they care 
about giving their subscribers fresh 
content. 

In the current environment “every¬ 
body is just throwing stuff against the 
wall, hoping to see how it will work,” 
says Cyma Zarghami, the former head 
of Nickelodeon. 

Netflix has barrelled into real¬ 
ity TV in recent months, with dat¬ 
ing shows such as The Circle and 
Love is Blind. Fashion was another 
logical step, and unscripted TV is 
much cheaper to produce. 

For Amazon, which makes 
most of its $280bn in annual 
revenues from online retail, the 
lavish push into reality TV may 
help buy its way into the proper 
fashion business. Luxury fash¬ 
ion has much higher margins 
than the plain socks and 
underwear that Amazon 
hawks through its online store. 
We don’t know yet if either of these 
new shows will achieve what Project 
Runway has failed to do consistently: 
launch the next great fashion label. And 
we may never know how many people 
even watched these programmes, 
because streaming companies rarely 
reveal viewership data. 

Nonetheless it helped me pass the 
time during a bizarre moment in his¬ 
tory. The same can be said for millions 
of other people, who are being tethered 
even more to the companies serving 
bingeable programming. 

For Amazon and Netflix, that is prob¬ 
ably enough. 


From top: Alexa 
Chung and Tan 
France from 
‘Next in 
Fashion’; 

Heidi Klum and 
Naomi Campbell 
in New York for 
‘Making the 
Cut’; Christian 
Siriano and 
Karlie Kloss 
present ‘Project 
Runway’ -Getty 



Elizabeth, 70, has been getting her grey roots 
coloured at a local salon for the past 20 years. 

“It really makes a difference to how I feel, it’s 
a lift,” she says. But when she began self- 
isolating two weeks ago, she was faced with 
going grey or braving the world of home hair 
dye. With hairdressers and barbershops among 
the “non-essential businesses” the government 
has ordered to close, she is now one of 
thousands who will be learning to touch up 
their hair at home for the first time. 

While a bad hair day might not top the list of 
critical concerns right now, an inch or two of 
glaring grey roots can be demoralising. “I don’t 
want to trivialise in a time of crisis,” says 
hairdresser Josh Wood. “But often people feel 
that if they can keep themselves together, 
everything stays together.” 

Wood, founder of the Josh Wood Colour 
Atelier in west London, launched his own range 
of hair colour in 2018. He’s seen a spike in sales 
since the UK government emphasised the 
importance of social distancing on March 16: 
demand for the brand’s hair-colour products 
were six times higher than the previous week. 

Dyeing your own hair is not without its risks, 
and tales of misfortune abound. However, I 
have many friends who successfully colour 
their own greys. “The first thing you need to do 
is identify whether you can actually get the 
result you are looking for,” Wood advises. 
“Highlights or balayage [whereby dye is 
painted on freehand rather than using foils, to 
create a subtle blending effect] are very 
difficult because they are technique-driven.” 
Covering or blending grey hair on the other 
hand, is “fairly standard and something you 
would be able to manage”, he says. 

Dyeing one’s own hair has become much 
easier over the past decade. Today’s at-home 
products are gentler to hair, and deposit colour 
more naturally for a less wig-like look. 

The explosion of digital tutorials also makes 
social-distance styling easier. Wood’s website 
has easy-to-follow demonstration videos, and 
customers can chat with a stylist to help 
choose the right shade. In the US, personalised 
colour start-up Color & Co offers video 
consultations with stylists, while eSalon invites 
customers to send in a photo to create a 
customised colour. 

If you’re still nervous about permanent 
colour, there’s a smorgasbord of temporary 
solutions, from instant root touch-ups (try 
Color Wow Root Cover Up) to full-head dye 
such as Christophe Robin’s Temporary Color 
Gel, which lasts five to seven washes and is a 
good option for men who have never 
attempted dyeing before. 

Dyeing isn’t the only option for boosting 
hair’s appearance. Tired-looking shades can be 
extended and refreshed with glosses (such as 
Josh Wood’s Shade Shot Gloss, 
joshwoodcolour.com) and hydrating 
treatments. “I’m sure most people have a hair 
mask at the back of the bathroom cabinet that 
they’ve never used,” adds Wood. 

Still feeling trepidatious? Remember, you can 
always wear a hat on Zoom. 

Carola Long 


Designers roll up their sleeves 

Coronavirus response | Fashion labels large and small are finding creative ways to help in the fight against Covid-19, writes Alexander Fury 


A n obvious question to be 
asked in any crisis: what 
can we do? Many fashion 
companies have responded 
by funnelling much- 
needed funds towards the global fight 
against Covid-19. 

In the heavily affected regions of 
northern Italy, the heart of the country’s 
fashion and textile manufacturing 
industries, brands such as Prada, Gucci 
and Giorgio Armani have donated mil¬ 
lions of euros to support the creation of 
respirators and hospital wings. 

Others are mobilising their sizeable 
workforces to produce masks and per¬ 
sonal protective equipment for medical 
professionals. This has happened at 
both vast corporations and at smaller, 
independent design companies. 

In London, a trio of young designers — 
Phoebe English, Holly Fulton and Beth¬ 
any Williams — joined forces to co-ordi¬ 
nate production starting in mid-March. 
English herself visited the Chinese city 
of Wuhan, where Covid-19 was first 
recorded, in October. The trip gave her 
first-hand experience of the city’s sheer 
size — Wuhan’s population is 11m, two 
million more than London — and hence 
how extreme the problem could be. 
Then she started to feel the impact on 
her business. 


“Things were slowing down, projects 
were being cancelled, our sales were 
slowing. And we just had these 
machines sitting in the studio, not being 
used,” English recalls. 

A number of cold-call emails to 
Downing Street, the London mayor’s 
office and various health bodies offering 
help went unanswered, so English 
posted a message on her company’s 
Instagram account on March 17, asking: 
“Can we make masks for you?” 

English was flooded with responses: 
“Advice, conflicting ideas, tutorials, 
people that needed quantities in the 
millions, and sisters, brothers, hus¬ 
bands, relatives of people in the medical 
profession who are desperate for this 
key equipment,” she recalls. 

The British Fashion Council followed 
with a post on its Instagram account 
calling the industry to arms, sharing the 
specific government and NHS require¬ 
ments for mask manufacture and mate¬ 
rials with the brands who responded. 

Producing masks is more difficult 
than printing out a pattern and sitting 
down in front of a sewing machine. “I 
haven’t actually been sewing masks 
yet,” says English. “The task has been to 
educate ourselves in the processes. 
Masks need to be certified, they need to 
be produced in sterile environments. 




The materials need to be treated.” 

English notes that locally made masks 
may soon be needed. “All the masks 
used within the UK are imported,” she 
says — secretary of state for health and 
social care Matt Hancock’s recent pur¬ 
chase of a million masks included. 

“If this continues, there will be big 
problems with supply chains. What 
we’ve been trying to do is set up net¬ 
works so if there is a problem with sup¬ 
ply chains, we can manufacture these 
items here.” 

English, Fulton and Williams are 
aiming to create what English terms an 
“emergency designer network... so if a 
need arises, we have the skills”. 

Other smaller designers are also 
pitching in. The French label Coperni, 
led by the designers Sebastien Meyer 
and Arnaud Vaillant, uploaded a paper 
pattern for a face mask to 
their website on March 19, 
which has been downloaded 
thousands of times. “My 
father is a surgeon in Toulon,” 
writes Vaillant, from Paris. 
“My brother is a surgeon in 
Marseille, my sister is a 
physiotherapist in Marseille, 
my sister-in-law is a radi¬ 
ologist in Marseille, my 
stepmother is a nursing assist¬ 


Above: a masked 
municipal worker 
sprays disinfectant 
in India 

Right: Sebastien 
Meyer from Coperni 

EPA-EFE 


ant in Beziers. They don’t have masks.” 

The Coperni pattern is intended for 
use by home sewers and the masks pro¬ 
duced from it are not medical-grade. 
Coperni’s intention is to to stop consum¬ 
ers buying medical-grade masks that 
could be better utilised in hospitals. 

“Sometimes little details make big 
impacts,” says Vaillant. “Now big houses 
such as Balenciaga and Saint Laurent 
are producing professional masks — we 
obviously don’t have enough people at 

Gucci will work with its 
supply chain to produce 
1.1m surgical masks and 
55,000 overalls 


Coperni to produce professional masks, 
but the idea was to shake people and let 
them know about the emergency.” 

A similar situation has evolved in the 
US, where the New York designer Chris¬ 
tian Siriano and his staff of 10 seam¬ 
stresses are now focused on creating cot¬ 
ton masks. In California, the company 
Los Angeles Apparel, founded by 
former American Apparel head Dov 
Charney, has turned over factory pro¬ 
duction to medical supplies, aiming to 


create 300,000 masks and 50,000 
gowns each week. 

Grassroots efforts from independent 
designers have been mirrored by larger 
brands. On March 18, Prada turned 
over production capacity at its own 
facilities and at its external Italian sup¬ 
pliers so that masks could be made for 
healthcare personnel. Two hundred 
workers are producing 10,000 masks 
and 10,000 medical overalls each day, 
all made from a non-woven propylene 
that is hydrophobic and breathable. 

A similar task has been undertaken 
by Gucci, which will work with its sup¬ 
ply chain to produce 1.1m surgical 
masks and 55,000 overalls in the com¬ 
ing weeks. Giorgio Armani’s Italian 
manufacturing facilities have switched 
production to medical overalls, and fast- 
fashion behemoths H&M and Zara par¬ 
ent company Inditex have converted 
their factories to mask production — the 
latter has donated more than 300,000. 

English thinks being “agile” is essen¬ 
tial at this time, with designers freeing 
up manufacturing possibilities, and not 
relying on import of medical supplies 
from other countries — especially from 
regions where the need for said 
supplies is just as dire. And, she adds, 
“there are a huge number of people who 
want to help.” 
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New series 


With the world in lockdown, we are asking travel writers to journey in their imaginations, to tell the 


story of a distant place they love and long, one day, to revisit. This week, Horatio Clare on the Ilha de Mozambique 


M uezzins and birds greet 
the morning on Ilha de 
Mozambique. Every 
dawn their calls of faith 
and hope echo off the 
pale walls of mosques and mouldering 
colonial trading houses, roll over the 
fishermen’s shacks and fade in the 
shush of the surf. 

In the blue light before sunrise you 
think for a moment you are seeing 
ghosts. They are women wearing white 
moisturising masks of pulverised mus- 
siro wood, kindling the business of day. 
Gravely kind in their welcome to a 
stranger, they say, “Bom dia,” as their 
children cry, “Tata batanel” — hello 
friend. 

Two miles long, 500 yards wide, rising 
at the northern end in a town of Portu¬ 
guese architecture mingled with bright 
painted houses in Swahili style, Ilha — 
also known as Mozambique Island — is 
where I wish I were, planning a boat ride 
later to the golden sands across the bay. 

It lies 1,400 miles by road north of 
Maputo, about where you would put a 
stud on the edge of the ear of Mozam¬ 
bique. Tourists tend to stop short — 
the South African trade sticking to the 
beaches of the south — or fly over to 
swim and sail at Pemba, up near the 
Tanzanian border. 

But to stroll out through Stone Town, 
after a night in one of the old Portuguese 
villas, where you slept under dark Indo¬ 
nesian hardwoods and the smile of a sil¬ 
ver Thai Buddha, is to feel you have 
found somewhere that will always, in 
memory, be yours. 

The island is linked to land by a 
thin, two mile-long causeway, and to 
eternity by its perch between Africa and 
the East. Mia Couto, the nation’s great¬ 
est novelist, called his country “a 
veranda overlooking the Indian Ocean”. 



Ilha, which creaks in the wind, is its 
swing-seat. 

The locals, the Makua people, call this 
place Omuhipiti, meaning refuge. Every 
explorer, trader and traveller who has 
ever been here felt variations of the 
same thing. Vasco da Gama arrived in 
1498 and the Portuguese saw it as a per¬ 
fect anchorage on the sea-road to India. 
By 1522 they had constructed Our Lady 
of the Ramparts, the oldest European 
building in southern Africa, a little 
white chapel, its paint sea-washed, that 
seems now to belong to the winds. In 
1583 they completed the fortress of 
Sao Sebastiao, a massively sinister 
edifice where you all but hear the echoes 
of slave traders’ shouts under the 
rising sun. 

From here the Portuguese did regular 
battle with the ships and marines of the 
Dutch. There are more than 40 known 
wrecks of caravels, trading ships 
and men-of-war out there in the bay. 
Had they taken Ilha, the Dutch East 
India Company planned to site their 
provisioning vegetable garden on the 
shore. Cape Town sprung from a reluc¬ 
tant second choice. 






From top: the former 
naval arsenal; sailing in a 
dhow, a design still crafted 
with hand tools. Below: a 
lounge at Terraco das 
Quitandas, a hotel in 
a colonial-era villa 

Andrew Clunies-Ross 


curve of Cabaceira, sweet 
and saltwaters mingle in the 
toes of the mangroves. You 
can snorkel here, nose to 
nose with baby barracuda. 
They look at you with eyes 
like liquid onyx. There are 
snowflake eels, red-scribbled 
pipefish, devil firefish and 
one-spot damsels, glowing 
orange and blue. 

Couto’s description is of 
the ocean side, where the 
beach is a seemingly endless 
bulwark of a dune raised 
against the ocean. It sounds 
whimsical until you hop out 
of the boat, wade on to the 
sand and breathe. Da Gama 
came ashore here, seeking 
water. He must have cut a 
very different figure from 
the bronze brute whose 
statue stands on Ilha, like a 
giant butcher with fists fit to 
seize whole coasts. 

Da Gama’s men con¬ 
structed wells in the village 
of Cabaceira Pequena which 
the people still use. The old 
Portuguese governor’s man¬ 
sion has been dilapidating 
for a couple of hundred years. It makes a 
fine and eerie place from which to watch 
all the birds, the giant egrets, the bee- 
eaters, the collared sunbirds and the 
coucals whose calls bring rain. Coconut 
palms move in the breeze, the sound 
like a second sea-wash. Caravels of oce¬ 
anic clouds cross the skies beyond Ilha, 
which looks like a fish-tank 
toy now, patrolled by the 
white sails of dhows. 

A sandy-footed stroll of 
about a mile takes you from 
the village to Coral Lodge, a 
luxurious thatched hotel on 
the headland. It was founded 
by two Dutch diplomats who 
had been captivated by 
Couto’s description of the 
beach, and is the perfect 
place to end my fanciful 
returnjourney. 

When I was last there, I 
took a walk with Marufo Uss- 
ene, who works at the hotel, 
to a sacred spot at the end of 
the land called Makichando, 
where small stones lie 
beneath a baobab tree. A 
woman named Maziza once 


Above, from main: the church of 
Nossa Senhora dos Remedios, in 
Cabaceira, built in 1579; a woman on 
Ilha de Mozambique wearing a 
mussiro moisturising mask 

Andrew Clunies-Ross 


With the sun come the scents of 

daybreak, frangipani, ozone, wood 
smoke, bougainvillea and something 
like sour wine. A cat pauses her groom¬ 
ing to watch the shipwrights, a man and 
two boys, going down to the builders’ 
beach. They carry the same five tools 
they have been using since at least 1330, 
when Ibn Battuta sailed the east African 
coast. Then as now, all the measure¬ 
ments are done by eye. 

A shipwright called Ali once chatted 
to me as he worked, explaining the 
dhow under construction was his sec¬ 
ond and that when it was done it would 
carry 30 people to sea with nets and har¬ 
poons. They would sail on five-day trips 
as far as Pemba. As the builder, he would 
get a cut of every catch. Watching him 
work, I realised the gentle thunk of his 
axe and his instructions to the boys were 
the unbroken sound of millennia. 

“The Iron Age lasted here until the 
16th century,” says Sandra Rodrigues, a 
marine archaeologist I met on my last 
visit. “And then the Portuguese came. 
With gold and silver they bought spice 
and silk; they traded beads from India 
for slaves. In the wrecks we’ve found 


ivory, silver, bronze from Europe, 
Chinese porcelain.” 

Beads and fragments of Ming dynasty 
porcelain sometimes wash up on the 
beach; you can find them for sale in 
cafes near the shore, some of them set in 
silver using techniques that arrived 
from Goa centuries ago. 

The lanes are abuzz with small scoot¬ 
ers now. Last night’s catch is coming 
ashore, sold on the beach below the cen¬ 
tral mosque. A short walk to the north is 
a door in a red wall which seems to open 
to the sea. This is the Garden of Memory, 
a memorial to the slaves shipped from 
here to the Americas, the Indies and the 
Persian Gulf. Twelve sculpted heads 
overlook the skeleton of a rowing boat. 
A display board makes a valiant effort to 
see goodness in evil. “The memory of 
the people enslaved and of the living 
culture of Mozambican origin is hon¬ 
oured and brought to light. We observe 
the past and the future looks at us.” 

Dialogues between pasts and futures, 
the calls of tangible ghosts from unimag¬ 
inable histories, are the territory of the 
writer Mia Couto. The son of Portuguese 
immigrants, Couto’s novels, translated 


into many languages, have taken some¬ 
thing of the sensibility of Mozambique 
from places such as the Garden of Mem¬ 
ory out to the reading world. 

Couto’s fiction is primarily concerned 
with the emergence of Mozambique 
from the abyss of the civil war of 1977 to 
1992. There is no distinction, in the psy¬ 
ches of his books, between the living and 
the dead. Narrators turn into trees. 
Dead men dictate their thoughts 
through the writings of grandchildren. 
In Under the Frangipani a ghost inhabits a 
police inspector. Nothing, Couto dem¬ 
onstrates, is more unlikely or fantastic 
than the actual behaviour of the ambi¬ 
tious of the continent, “who govern like 
hyenas”. 

Under the Frangipani also contains a 
description of an elemental beach 
“where time rests, where the earth 
undresses and where the gods come to 
pray”. It isn’t far away — on a sandy 
headland called Cabaceira, just across 
the channel on the mainland (which 
everyone here calls “the continent”), a 
short journey in an open boat past reefs 
and sandbars that reach up through the 
lucent blue. On the landward side of the 


fell asleep on these pebbles, 
Ussene explained, awaking to find a 
month had passed and that Mashine, 
the great spirit, had given her a message. 
“If anyone comes to this tree and prays 
they will be granted what they wish for,” 
Ussene said. We stood there for a long 
time as the sea flexed its fingers and rat¬ 
tled its rings on the shore. I asked Uss¬ 
ene what he wished for. “A good life,” he 
replied. 

It has taken me the intervening years 
and the last few weeks especially to 
understand something of what a good 
life might be. We all know it now: health 
to our loved ones, something to eat 
tonight, a good bed to sleep in and a sun¬ 
rise you greet with hope. 



When the current crisis eases, potential tour 
operators include Expert Africa (expert 
africa.com), Farside Africa (farsideafrica.com), 
and Natural World Safaris (naturalworldsafaris. 
com). In Stone Town, the Terraco das Quitandas 
(terracodas quitandas.com) has six suites in a 
300-year old former merchant’s house. Coral 
Lodge (corallodgemozambique.com) has 10 
thatched beach villas at Cabaceira 





Matthew Cook 
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To read more about the British Antarctic Survey 
and the International Thwaites Glacier 
Collaboration project, see bas.ac.uk and 
th wai tesglacier.org 


W hen Kelly Hogan said 
goodbye to her 10- 
year-old daughter to 
embark on a mission to 
the bottom of the 

Earth, the name Covid-19 had yet to be 
coined. It was late January and the 
global coronavirus death toll stood at 
about 20. The World Health 
Organisation was playing down any 
potential spread beyond China. There 
was nothing to suggest that, little over 
two months later, a health crisis would 
have consumed the planet. Nor could 
Hogan, a British scientist, have 
imagined that she would now be cut off 
from it all in Antarctica, the only 
continent so far to escape the grip of 
the virus. 

“We always feel far away from home 
here anyway, and when something big 
happens at home, I think you feel even 
more distant,” Hogan tells me by 
satellite phone from Rothera Research 
Station. The British Antarctic Survey’s 
base on Adelaide, an ice-bound island, 
is 9,000 miles from her home in 
Cambridge. “There’s a sense of 
helplessness,” she adds. 

Hogan, a 41-year-old marine 
geologist and geophysicist, was 
supposed to have flown home late last 
month, via Chile and Brazil. She had 
spent two months on an icebreaking 
research vessel at the foot of the 
Thwaites Glacier, a vast but rapidly 


melting mass of ice the size of Britain. 
But when the airlines tore up their 
schedules, the British Antarctic Survey 
gathered all its teams at Rothera, 
where a runway and green, low-slung 
buildings are surrounded by icebergs 
and towering mountains. 

At some point in the next week or so, 
they hope to fly by small aircraft to the 
Falkland Islands. A military plane will 
then transport them back to Britain, a 
country Hogan may now struggle to 
recognise. In the meantime, one of the 
world’s most extreme environments 
has become its safest place. At the time 
of writing, there have been no cases of 
coronavirus on the dozens of 
international research bases that dot 


the coast of Antarctica. The biggest — 
the American McMurdo Station, which 
can house 1,200 people — reportedly 
threw the largest St Patrick’s day party 
in the world this year. 

Rothera is home to as many as 100 
scientists and engineers in the southern 
summer. A hardy skeleton crew keeps 
it ticking over through winter. Hogan 
says good hygiene is already part of life; 
much milder viruses can be dangerous 
somewhere so isolated. Even so, 
posters have gone up and hand- 
sanitiser stations have multiplied. New 
arrivals have been limited and 
standard medical screening beefed up. 

With little else to do, Hogan is getting 
used to life back on dry land. She takes 


walks and calls her daughter, who is off 
school and with her father. She has also 
been able to start working through the 
data she came here to collect at an even 
more remote location. The Thwaites 
Glacier is a giant mass of ice on the 
West Antarctic Ice Sheet, more than 
1,000 miles from any research station. 
“It’s one of the most stunning and 
brooding places I’ve been to,” Hogan 
says. It is also melting and fracturing at 
such an alarming rate that some 
glaciologists have referred to it as the 
“doomsday” glacier. 

Aboard the research ship Nathaniel 
B Palmer, Hogan and colleagues 
collected sediment samples from the 
sea floor. By dating and examining the 
shell chemistry of fossilised micro¬ 
organisms in the mud, Hogan can 
deduce the water temperature at the 
time they lived. That historic data will 
improve modelling for future melting, 
and inform efforts to mitigate a slow- 
motion catastrophe. 

While doing this work, in 12-hour 
shifts from noon to midnight, for eight 
weeks without a break, Hogan learnt 
that coronavirus was spreading way 
beyond China. The internet connection 
on the ship is too slow for TV, but brief 
phone calls home and a printed daily 
news digest told an increasingly 
alarming story. Leisure time is limited 
on the vessel, and alcohol is banned, 
but conversations in the mess hall soon 


turned to events beyond the ice. “It 
started to feel like a huge deal when 
countries closed their borders,” Hogan 
recalls. “The obvious concern was — 
how will we get home?” 

The Americans and other 
nationalities on the ship sailed back to 
Punta Arenas as planned, to try to find 
their own routes out. The ship paused 
as it passed Rothera, on March 22, so 
that a rigid inflatable boat could take 
the 10 Britons ashore. 

Hogan is cooler than a glacier when 
contemplating her strange isolation 
and delayed homecoming. But she 
admits this trip has been unusually 
taxing emotionally. “I just can’t wait to 
see my daughter again,” she says before 
returning to her data. She had planned 
to take an afternoon walk, but a vicious 
wind is blowing. 

The scientists surveying a continent 
whose decline has disastrous 
implications for us all have also had 
time to reflect on the current global 
health crisis, and the emergency 
response to it. 

“If climate change had an effect as 
immediate as coronavirus, I imagine 
you’d get a similar global response,” 
Hogan adds. “It can be frustrating 
because the pace of climate change is 
slower. But maybe it’s reassuring to see 
that a response of this magnitude can 
happen when we want it to.” 

Simon Usborne 
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Poetry in isolation 


Pushkin s writing can both 


rally and reconcile. This fresh 


translation keeps his grace and 


wit alive, says Robert Chandler 


A lexander Pushkin thrived 
on confinement. At the 
start of his career, a friend’s 
elderly and obstinate valet 
once locked him into a 
room, saying he would release him only 
when he completed a narrative poem 
for which he had already been paid but 
had long been procrastinating over; 
once past his initial indignation, Push¬ 
kin duly got carried away and wrote all 
through the night. 

Something similar — but on a grander 
scale — happened around 10 years later. 
In autumn 1830, Pushkin was confined 
by a cholera outbreak to the village of 
Boldino, his father’s remote country 
estate in southeastern Russia. Desper¬ 
ate to return to Moscow to marry, he 
wrote to his fiancee: “There are five 
quarantine zones between here and 
Moscow, and I would have to spend 
fourteen days in each. Do the maths and 
imagine what a foul mood I am in.” 

Pushkin went on complaining bitterly 
but, with nothing else to do, he pro¬ 
duced an astonishing number of mas¬ 
terpieces — short stories, short plays, 
lyric and narrative poems, and the last 

He shows that it is possible 
to be both patriotic and 
European, loyal to tradition 
yet receptive to the new 


two chapters of his verse novel Eugene 
Onegin — in a mere three months. 

Almost all Russians take it as read that 
Pushkin (1799-1837) is their greatest 
writer. To others this can seem puzzling: 
are Russians not aware of the greatness 
of Tolstoy and Dostoyevsky? Flaubert 
famously complained to Turgenev that 
Pushkin was “flat” — “z7 est plat, votre 
poete” And this complaint is under¬ 
standable — most translations of Push¬ 
kin fail. Apparent simplicity is far 
harder to reproduce than obvious com¬ 
plexity; Pushkin demands more of a 
translator than Dostoyevsky. 

Today, however, we are more fortu¬ 
nate than Flaubert. After publishing the 
late Stanley Mitchell’s outstanding 
translation of Onegin in 2008, Penguin 
Classics have now published a compre¬ 
hensive Selected Poetry, translated by 
Antony Wood. Both Mitchell and Wood 
— unlike previous translators — have 
been able to bring into English all the 
important aspects of the original: not 
only the paraphrasable content, but also 
Pushkin’s grace, wit and musicality. 

The result is a more rounded picture 
of Pushkin — in many ways the most uni¬ 
versal of poets. Russians see him as 
supremely Russian, yet he was receptive 
to other cultures, translating and adapt¬ 
ing passages of Shakespeare, Dante, Wal¬ 
ter Scott and many others. His poetry is 
full of thought, but his own beliefs never 
obtrude; almost every Russian literary 
and political movement — modernist or 
traditionalist, Communist or anti-Com- 
munist, democratic or authoritarian — 
has tried to claim him as their own. 



Alexander 
Pushkin, 
pictured in an 
1827 portrait by 
Orest Kiprensky, 
wrote many of 
his greatest 
works in 
confinement 

Tretyakov Gallery, Moscow; 
Getty Images 


Selected Poetry 

by Alexander 
Pushkin, translated 
by Antony Wood 

Penguin Classics 
£10.99,336 pages 


In his later work, Pushkin treats dark, 
difficult material (obsessive madness, 
insoluble sociopolitical conflict) with 
grace and clarity. And he has written 
with unparalleled understanding about 
the vicious schisms brought about by 
every attempt to modernise Russian 
society. His perceptions are as applica¬ 
ble to the reforms of Mikhail Gorbachev, 
Boris Yeltsin and Vladimir Putin as to 
those introduced by Peter the Great. 

These splits follow a similar pattern. 
Russia’s vastness impedes communic¬ 
ations, breeding general social and cul¬ 
tural inertia; attempts at reform from 
above meet with resistance; the authori¬ 
ties then resort to force, alienating 
much of the population. In the 17th cen¬ 
tury, Patriarch Nikon’s attempts to 
reform Russian Orthodox ritual led to 
the first such split. In his historical novel 
The Captain's Daughter, Pushkin writes 
sympathetically about Yemelyan Puga¬ 
chev, the leader of a major peasant 
rebellion that drew much of its support 
from the breakaway sects known as 
“Old Believers”. At the same time, he 
vividly evokes the rebellion’s ghastly 
consequences. The novel’s most famous 
sentence is a prayer: “God spare us from 
the sight of Russian revolt — senseless, 
merciless Russian revolt.” 

The next schism was occasioned by 
Peter the Great — a figure Pushkin 
returned to repeatedly throughout his 
life. In his narrative poem “Poltava”, 
Pushkin presents Peter as a warrior- 
hero, winning a decisive victory over the 
Swedish empire in 1709 and so ensuring 
Russia’s survival as a European power. 


The unfinished novel Peter the Great's 
African contains witty accounts of the 
old nobility’s imaginative ways of cir¬ 
cumventing Peter’s reforms. And in the 
mini-epic The Bronze Horseman, Peter is 
still oppressing Russians, even a century 
after his death. In the prologue we hear 
Peter say, on the banks of the Neva river: 

From here we shall chastise the Swede. 

Here we shall raise a citadel: 

Our haughty neighbour shall take heed. 

Here we have been ordained to hew 

A window on to Europe 

The poem is often seen as a study of 
the conflict between historical necessity 
and the rights of the individual. Anatoly 
Lunacharsky, the first Bolshevik com¬ 
missar for enlightenment, insisted that 
Pushkin was on the side of Peter the 
Great and progress. The great Soviet 
prose writer Andrei Platonov retorted 
that the everyday values represented by 
Yevgeny, a minor civil servant, mat¬ 
tered no less to him. Without Yevgeny, 
he wrote, we would be left with “nothing 
but bronze [ . . .] and the Admiralty 
spire would turn into a candlestick 
beside the coffin of the now-destroyed 
poetic human soul”. 

Platonov understood that Pushkin is 
— above all — a mediator. He defended 
the rights of the individual, yet under¬ 
stood the need for a powerful state. He 
was both a westerniser and a patriot. He 
wrote at a time of fierce linguistic con¬ 
troversies. Was it acceptable to 
“Frenchify” one’s Russian, or should a 
writer use the fossilised language known 


as Church Slavonic? Pushkin’s response 
was to make inspired use of every tone 
and register available to him. Similarly, 
his positive heroes — like Pyotr Grinyov, 
the young aristocrat befriended by 
Pugachev — are those able to move 
freely between different worlds. 

To Russians, Pushkin’s heroes and 
heroines are enduring images, a part of 
everyday discourse. Now at last, anglo¬ 
phone readers, too, are in a position to 
appreciate Pushkin’s greatness. Just as 
Mitchell’s Onegin supersedes previous 
Onegins, so this Selected Poetry by 
Anthony Wood supersedes all previous 
translations of Pushkin’s other verse 
narratives. Wood’s The Bronze Horseman 
gives us Pushkin at his most tragic. 
Count Nulin, a witty parody of Shake¬ 
speare’s The Rape ofLucrece, shows him 
at his most light-hearted. The Tale of Tsar 
Saltan — one of Pushkin’s verse fairy 
tales — bounces along with delightful 
vitality. Even with the delicately musi¬ 
cal short lyrics — still harder to translate 
— Wood’s success rate is remarkable. 

More than any other Russian writer, 
Pushkin offers the hope of freedom and 
reconciliation. His life and work show us 
that one can be both patriotic and open- 
mindedly European, loyal to tradition 
yet receptive to the new. And his legen¬ 
dary “Boldino Autumn” tells us what 
inspiration can be released by unaccus¬ 
tomed and unwanted confinement. 

Robert Chandler's ‘A Short Life of Pushkin' 
is published by Pushkin Press. He has 
translated The Captain's Daughter'for 
NYRB Classics 


Lockdown reading What verse 
should we turn to in these troubling 
times? AllieEsiri offers some uplifting 
and enlightening suggestions 

A t a time in which we find ourselves at a 
near total loss for words, in which we 
rely on terms such as “unprece¬ 
dented” or “extraordinary” to articu¬ 
late our sense of bewilderment and 
despair at the current situation, it is reassuring to 
know that we can still turn to the great poets who, 
with their talent of turbocharging language, have 
invariably been able to express what the rest of us 
find to be ineffable. 

Poetry is the language that we reach for when 
everyday expressions fail us. A poem need not just 
be something that we wheel out at milestone 
moments such as weddings and funerals. Read 
daily, poetry offers a kind of mental and spiritual 
balm that can help us forget, or alternatively make 
sense of, what troubles us. 

It is hardly surprising, then, that the coronavirus 
crisis has prompted an outburst of verse — from the 
sharing of lyrical favourites to the daily broadcast 
of a poem on the BBC’s Today programme. In 
moments of loneliness or solitude — something 
with which every one of us has recently become all 
too familiar — a poem can help us connect with 
other minds and remind us that we are not alone. 

Ted Hughes’ philosophy was that poetry “is a 
universal language in which we can all hope to 
meet”. When we have nobody to talk to, there are 
few more comforting things to do than pick up a 
book of verse and break bread with the brilliant 
dead (or, of course, the living laureates). 

And now, as we have become confined within our 
homes, we can rely on the visual richness of poetry 
to transport us to the natural world. WB Yeats takes 
us back to a childhood haunt in “The Lake Isle of 
Innisfree”; Shelley lets us explore undiscovered 
lands in the company of his intrepid “Alastor”. 
Countless other works can connect us to countless 
other memories, so that we become like 
Wordsworth recalling his field of daffodils in his 
“inward eye”. 

The infinite variety of poetry allows each indi¬ 
vidual to find the right poem to offer them the right 
kind of consolation. Some will be reassured by 
uplifting, spirited lines such as Maya Angelou’s 
“Life Doesn’t Frighten Me”. 

In terms of poetry suitable for a lockdown, when 
many of us might be yearning for the solace of a 
natural world which, for now, remains off-limits, I 
would recommend “O Solitude!” by John Keats and 
“I Watched a Blackbird” by Thomas Hardy — espe¬ 
cially suitable for Easter. “Spring” by Gerard 
Manley Hopkins and Shakespeare’s “When daffo¬ 
dils begin to peer” are other seasonal treats. 

When addressing anxieties and overcoming 
fears, look to “Wild Geese” by Mary Oliver or for 
when we are allowed to see a friend again: “The 
Pleasures of Friendship” by Stevie Smith. To banish 
any present gloom, enjoy the humour of Adrian 
Mitchell in “Celia Celia” or to share with a child: 
“The Land of Counterpane” by Robert Louis Ste¬ 
venson, who was stuck indoors during childhood. 

A personal favourite is “ ‘Hope’ is the thing with 
feathers” by Emily Dickinson: 

“ Hope” is the thing with feathers — 

That perches in the soul — 

And sings the tune without the words — 

And never stops — at all — 

And sweetest — in the Gale — is heard — 

And sore must be the storm — 

That could abash the little Bird 
That kept so many warm — 

I've heard it in the chillest land — 

And on the strangest Sea — 

Yet — never — in Extremity, 

It asked a crumb — of me. 

Allie Esiri is the editor of c A Poem for Every Day of the 
Year' and ‘A Poem for Every Night of the Year' (both 
Macmillan). A longer list of her lockdown poetry 
choices can be found atft.com. The Dickinson poem is 
courtesy of the Poetry Foundation 


Bringing it all back home 


A collection of eclectic essays 
sheds light on the domestic 
lives of politicians, artists and 
writers, says Helen Barrett 

W hy do we visit the 
houses of long-dead 
luminaries? Plenty of us 
drift around their 
reconstructed libraries 
and tables laid for phantom suppers. 
Nearly 27m visitors rubbernecked 
around the National Trust’s historic 
houses in 2018-19. Actual luminaries do 
it too: Bob Dylan once joined a National 
Trust tour of Mendips, John Lennon’s 
childhood home in suburban Liverpool. 
What are we all looking for? 

We are brought closer to understand¬ 
ing this “mixture of awe, longing, desire 
for inwardness and intrusive curiosity” 
with Lives of Houses, a collection of essays 


edited by Hermione Lee and Kate 
Kennedy that satisfies the same impulse 
to rootle about in other people’s homes. 
Lee and Kennedy have selected weighty 
names, including Simon Armitage, 
Julian Barnes and Jenny Uglow, to exca¬ 
vate the domestic lives of past politi¬ 
cians, writers, artists and others. As Lee 
— a distinguished biographer — points 
out in her own contribution, almost all 
life-writers try to reimagine their sub¬ 
jects’ houses. 

The joy of the book lies in the sheer 
variety of its subjects’ domestic rou¬ 
tines. Uglow flings open the doors to 
Edward Lear’s villa in San Remo, where 
Lear entertained endless guests and 
wrote all the nonsense verse he wanted, 
free from scorn and the rigidity of 19th- 
century English society. By contrast, 
Lucy Walker portrays a clenched — 
though equally happy — mid-20th cen¬ 
tury routine at Aldeburgh, on England’s 
east coast, where Benjamin Britten and 
Peter Pears lived in quiet comfort. 



Lives 

I louse 


Lives of Houses 

edited by 
Kate Kennedy 
and Hermione Lee 

Princeton, $24.95/ 
£20,304 pages 


Seamus Perry paints the most riotous 
portrait, of WH Auden’s time in New 
York’s Lower East Side in the 1950s. We 
find the poet sharing an apartment with 
Chester Kallman and assorted boozy 
hangers-on. This is high bohemia in 
charming squalor, with battered furni¬ 
ture, overflowing ashtrays and a water¬ 
colour by William Blake, a present from 
a patron, dangling above the mantel¬ 
piece. “The speed with which he could 
wreck a room was barely credible, cer¬ 
tainly dangerous,” observed one guest. 


But not all homes are charming and 
not all domestic life is jolly. Houses are 
full of horrors and, in this collection, 
women experience fewer of their sen¬ 
sual pleasures and more of the drudge. 
In David Cannadine’s contribution, an 
anguished Clementine Churchill stalks 
Chartwell, her husband’s beloved 
money pit, forever trying to economise. 
Others are oppressed by the expectat¬ 
ions of the men who share their homes, 
such as Hester Lynch Piozzi, in whose 
Streatham house Samuel Johnson stayed 
in times of personal crisis. Rebecca Bull¬ 
ard brings Piozzi to vivid life in her essay 
on Johnson’s houses, noting that she was 
“called from her bed by him four times 
in one night to supply him with paper, 
lest he should lose a thought”. 

Particular sympathy is due to Mary 
Anne Disraeli. The sprawling Hugh- 
enden Manor was bought by her hus¬ 
band Benjamin, the Victorian-era Brit¬ 
ish prime minister, at vast expense in 
1848 as the embodiment of hopes for his 


political success and final acceptance 
into the ruling class. An intelligent and 
kindly woman, Mary Anne’s attempts at 
gracious living were mocked openly by 
drearily snobbish contemporaries. 

For others, home is insecure. A lucid 
essay by Elleke Boehmer recalls a 
strange encounter with Dambudzo 
Marechera — then, in 1976, a brilliant 
Rhodesian (Zimbabwean) scholarship 
student. Marechera lived in a field, 
bashing away at a typewriter in a tent 
pitched on the banks of the Thames in 
Oxford. Rusticated from New College 
for various wrongdoings, including try¬ 
ing to set fire to his room, this soggy 
dwelling was his last university home. 
Marechera, who lived a chaotic and tor¬ 
mented life, would win the Guardian 
Fiction Prize three years later. He died 
in 1987 of complications relating to Aids 
— but his fate, Boehmer suggests, was 
sealed in those itinerant student years. 

Not all the writing is skilled. A piece 
by Alexander Masters is presented as a 


series of interviews with homeless men 
and women at a drop-in centre in the 
south coast town of Eastbourne, a world 
ripe for illumination. But this essay is 
dutiful rather than necessary, its sub¬ 
jects reduced to their first names. 

For compulsive carpet-treaders like 
Dylan and the rest of us, life-writing of 
this kind has the power to animate its 
subjects in ways that Sunday afternoon 
tours cannot. Lee suggests the answer to 
why we haunt the houses of others lies 
with a living luminary: Hilary Mantel. 
In her autobiography, Giving Up the 
Ghost, Mantel writes that every place in 
which we live represents abandoned 
choices: “All your houses are haunted by 
the person you might have been.” 

Few of us reach high office, write liter¬ 
ary masterpieces or perform to acclaim, 
but most of us have experienced domes¬ 
tic life of one sort or another. We are 
searching for ourselves. 

Helen Barrett is editor of FT House & Home 
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Workmen repaint the Abbey Road crossing made famous by The Beatles during London’s lockdown - Getty images 


T icket to write 


Craig Browns history of The Beatles is rich in anecdote and amusing 


detail - but short on original insights, writes LudovicHunter-Tilney 


he first authorised biogra¬ 
phy of The Beatles, by the 
journalist Hunter Davies, 
was published in 1968. 
According to Davies, his 
publisher worried that it was already 
too late for a book, fretting that “the 
bubble’s going to burst.. .we know eve¬ 
rything that we could possibly want to 
know about The Beatles, and they’ll dis¬ 
appear soon.” 

Davies’s publisher, Heinemann, 
wasn’t completely clueless. The Beatles 
were indeed about to disappear: their 
break-up lay just two years away in 
1970. But public interest didn’t disap¬ 
pear with them. 

Over the past 50 years, there has been 
a vast outpouring of Beatles books. Bio¬ 
graphies, memoirs, music studies, cul¬ 
tural histories and reference works; hos¬ 
tile hatchet jobs, muckraking tell-alls 
and sycophantic suck-ups; good books, 
bad books, serious books, jokey books 
and bizarre books. Rather than burst¬ 
ing, the bubble has swollen into a pub¬ 
lishing industry. 

Craig Brown’s One Two Three Four is its 
latest addition. An account of the band’s 
lifetime told in 150 short chapters, it is 
not based on new research; instead, the 
British journalist has, in his cheerful 
admission, “plundered” and “raided” 
the millions of words already written 
about the Fab Four. Sources range from 
pukka authorities such as Davies’s bio¬ 
graphy to a 2019 curio called Plastic 
Macca, which purports to show how 
Paul McCartney died and was replaced 
by a doppelganger. 

The narrative is broadly chronologi¬ 
cal, starting on the terraces of postwar 
Liverpool and ending with four jaded 



One Two Three 
Four: The 
Beatles in Time 

by Craig Brown 

Fourth Estate £18.99 
656 pages 


superstars who couldn’t bear to be in the 
same room. This epic but familiar story 
is delivered in bite-size chunks. Some 
are whimsical, such as a selection of fan 
letters from the early days of Beatle- 
mania (“You know you have plenty of 
hair, so you can spare one lock each for 
me”). Others revisit celebrated episodes 
from the band’s history, like their first 
live US television appearance on The Ed 
Sullivan Show in 1964 or their London 
rooftop concert in 1969. 

Brown himself makes the odd appear¬ 
ance, going on Beatles tours of Liverpool 
and Hamburg or reminiscing about lis¬ 
tening to The White Album in 1968 as a 
pupil at a Catholic boarding school. A 
parodist who writes for the satirical 
magazine Private Eye, he has an amused 
eye for foibles and odd details. Ringo, we 
learn, is Japanese for apple; Brigitte Bar¬ 
dot’s admiration for Lennon evaporated 
after meeting the LSD-dosed singer at 
her London hotel. Field Marshal Mont¬ 
gomery was the first person to mention 
the band in the Houses of Parliament 
while arguing for the return of national 
military service in 1963. Bringing back 
conscription “may even result in The 
Beatles having to get their hair cut”, 
Monty quipped. 


Brown tells his anecdotes well, with a 
good choice of quotes and an easy prose 
style. His book is a useful digest, snap¬ 
ping up trifles from the voluminous 
Beatles bibliography. But its lack of 
analysis or original insight is exposed 
over the course of more than 600 pages. 

The Fabs are arranged by archetype. 
Diligent but self-interested Paul; mercu¬ 
rial Lennon; stubborn George; good old 
Ringo (evidently Brown’s favourite). 
Yoko Ono is contemptuously mocked as 
pretentious; Lennon’s embrace of the 
counterculture disparaged. 

There is patchy interest in the band’s 
musical progression. There are glimpses 
of what they brought to pop music, like 
Bob Dylan’s observation that their 
“chords were outrageous, just outrage¬ 
ous, and their harmonies made it all 
valid”, but these pass by without further 
comment. The groundbreaking use of 



The Beatles in Australia, 1964 — Getty 


loops and samples in Revolver’s “Tomor¬ 
row Never Knows” is hardly mentioned, 
while a less significant work of experi- 
mentalism, Lennon’s sound collage 
“Revolution 9”, gets a chapter of its own. 
It is duly derided as “a cacophony of 
meaningless jabber and screeches”. 

Yet with its eye for curious encoun¬ 
ters, the book does better at registering 
the band’s social impact on 1960s Brit¬ 
ain. Arriving at the end of empire, they 
symbolised the emergence of a new, less 
deferential nation. The land of mon- 
archs and castles discovered an unex¬ 
pected aptitude for popular culture. 

Over half a century later, The Beatles 
are part of British national identity. 
Brown begins his book with a guided 
visit to Lennon’s and McCartney’s child¬ 
hood homes, now among the National 
Trust’s array of heritage properties. 
Such institutionalisation might seem 
jarring for a band held to emblematise 
the birth of modern Britain. But One Two 
Three Four shows that official acceptance 
began almost with their first success. 

In 1963, The Times’ chief music critic 
William Mann felt moved to praise 
“This Boy” for its “chains of pandiatonic 
clusters”. The following year, the Tory 
prime minister Sir Alec Douglas-Home 
called The Beatles “our best exports”. 
Princess Margaret, subject of Brown’s 
prizewinning previous book Ma’am Dar¬ 
ling, makes several appearances in this 
one, including refusing to help George 
Harrison overturn a drugs bust. Perhaps 
she had found out Lennon’s nickname 
for her, “Priceless Margarine”. 

The Beatles’ ambivalent relationship 
with royalty sums up their complicated 
links to the “Establishment”. In 1968, 
they sent a chauffeur-driven car to 
Buckingham Palace with the first four 
singles released by their Apple label. 
“Her Majesty is greatly touched by this 
kind thought from The Beatles,” replied 
a lady-in-waiting. A year later, Lennon 
dispatched another car to the palace to 
return the MBE he had been awarded in 
1965. “I think the Establishment bought 
The Beatles with it,” he said. The topic is 
almost worth a book in itself — slen¬ 
derer than One Two Three Four, to be 
sure, but more purposeful. 

Ludovic Hunter-Tilney is 
the FT’s pop music critic 


Stars and gripes 

A lively polemic suggests that China will soon usurp 
the US as the world’s hegemon, writes John Thornhill 


Has China 
Won? The 
Chinese 
Challenge 
to American 
Primacy 

by Kishore 
Mahbubani 

Public Affairs, 
$28,320 pages 


K ishore Mahbubani has 
long filled a convenient 
slot on the international 
conference circuit 
(when there was such a 
thing) as the straight-talking 
Asian fond of speaking unwelcome 
truths to westerners. 

True to form, Has China Won? is 
certain to antagonise and even 
outrage American readers. But 
that is a good thing. For above all, it 
will force them to confront the 
unsettling probability that China 
will this century usurp the US as 
the world’s hegemon. 

In Mahbubani’s telling, written 
before coronavirus struck, the US 
ruling classes think their rivalry 
with China is a rerun of the cold 
war with the Soviet Union — and 
they know how that movie ended. 
It is surely only a matter of time 
and political gravity before the 
liberty-loving, free-market super¬ 
power sees off the latest uppity 
communist dictatorship. 

Mahbubani picks up on that 
cold war analogy. But this time, he 
argues, the roles are reversed: the 
US is the inflexible, ideological, 
systemically challenged super¬ 
power, while China is the adapt¬ 
able, pragmatic and strategically 
smart rival. “America is behaving 
like the Soviet Union, and China is 
behaving like America,” he writes. 

Like an overzealous proctolo¬ 
gist, Mahbubani probes America’s 
most sensitive parts. In spite of the 
increasingly bellicose noises com¬ 
ing out of Washington, the US has 
failed to develop any coherent 
strategy to deal with a resurgent 
China, he argues. That is in glaring 
contrast with the patient strategy 
of containment articulated by the 
US diplomat George Kennan in 
1946 at the start of the cold war. 
Mahbubani gives short shrift to 
America’s marginalised modern- 
day diplomats: there are, as the 
former defence secretary Robert 
Gates observed, more members of 
military marching bands than US 
foreign service personnel. 

The former Singaporean diplo¬ 
mat adds that US politics has been 
captured by a short-sighted pluto¬ 
cracy that would not survive long 
if the Foreign Corrupt Practices 
Act, criminalising bribery of offi¬ 
cials abroad, applied at home. 

Lacking any strategic brain, the 
US has become over-reliant on 
military muscle and entangled in 


perpetual wars in the Middle East. 
The US may account for half of glo¬ 
bal defence spending, but how 
much use is its military hardware 
in a software age? US aircraft carri¬ 
ers, which can cost up to $13bn to 
build, can be easily sunk by one of 
China’s DF-26 missiles, costing a 
few hundred thousand dollars. 

Most tellingly, the US’s social and 
economic model has stopped 
delivering for most of its people. 
“America is the only developed 
society where the average income 
of the bottom 50 per cent of the 
population has gone down over the 
past 30 years. In the same period, 
the Chinese people have experi¬ 
enced the greatest improvement in 
their standard of living ever seen in 
Chinese history,” he writes. 

It is in the nature of a polemic to 
maximise all evidence supporting 
an argument and minimise every¬ 
thing that contradicts it. So it is 
with Mahbubani: unsparing on the 
US’s failings, he glosses over China’s 
manifest flaws. The Great Leap 
Forward and Cultural Revolution, 
in which tens of millions died, 

America now boasts 
more members of 
military marching 
bands than diplomats 

merit one sentence. The current 
unrest in Hong Kong is dismissed 
as a struggle between the homeless 
and real estate tycoons. 

Mahbubani is as effusive in his 
praise of China’s leaders as he is 
damning of their US counterparts. 
President Xi Jinping’s removal of 
term limits was necessary to coun¬ 
ter factionalism and corruption. 
His rule delivers three public 
goods to the world: restraining 
Chinese nationalism; responding 
to climate change; and ensuring 
that China is a status quo power, 
not a revolutionary one. “There is 
a very strong potential that Xi Jin¬ 
ping could provide to China the 
beneficent kind of rule provided 
by a philosopher king,” he gushes. 

In the end, Mahbubani ducks 
the question his book’s title poses. 
Despite his criticisms of the US, he 
recognises its many strengths: an 
individualistic culture; the best 
universities in the world; a mag¬ 
netic attraction for the world’s best 
and brightest (including 351,000 
Chinese students); and its strong 
institutions — although Donald 
Trump is working on that. 

He concludes that a “geopoliti¬ 
cal contest between America and 
China is both inevitable and avoid¬ 
able”. Read this book to be pro¬ 
voked, if not convinced. 

John Thornhill is the FT’s innovation 
editor and a former Asia editor 
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Cast your net wide 


It’s as easy as A, B, C... 


What began as thesis research 
morphs into a lyrical study of 
Cornwall’sfishing community, 

says Oliver Balch 

G utting fish is a messy busi¬ 
ness. Doing so aboard a 79ft 
beam trawler while bob¬ 
bing up and down on the 
high seas off the coast of 
Cornwall is messier still. For the inex¬ 
pert hand, emerging covered in gooey 
intestines is almost a dead cert. 

Lamorna Ash, a 22-year-old Lon¬ 
doner, learns this the hard way. After 
eight days on board the Filadelfia, how¬ 
ever, she is decapitating monkfish and 
slicing open leopard rays with a “horri¬ 
fying kind of satisfaction”. The crew 
even assign her a nickname, “Ray- 
mundo”, which she accepts with unbri¬ 
dled pride. 

Part coming-of-age memoir, part 
anthropological study, Dark, Salt, Clear 
glistens with deftly told snippets and 
character-rich stories: about the habits 
of fish and the art of catching them; 
about the bifurcating life of sea and 
shore; about “salt-licked winds” and 
squawking seabirds; and, perhaps most 
poignantly, about Lamorna Ash herself, 
the “emmet” or outsider, who so desper¬ 
ately desires to belong. 

Ash may be a plummy-voiced prod¬ 
uct of St Paul’s Girls’ School and Oxford 
university, but she holds her own. Day 
one in her chosen field site of Newlyn, a 
busy Cornish fishing village of some 
4,400 residents and five pubs, and we 
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Dark, Salt, Clear 

by Lamorna Ash 

Bloomsbury Press 
£15,336 pages 



find her swept up on a boozy bar crawl. 
What started out as a research trip for a 
graduate thesis then morphs into a 
longer sojourn. In the months that fol¬ 
low, she gamely throws herself into 
community life; chatting away to pen¬ 
sioners, visiting the quayside fish mar¬ 
ket, cadging trips on fishing vessels. 

This is no travel-lite romp, however. 
Ash is not only too sensitive for that, she 
is also too vested. Her very name (Lam¬ 
orna is a cove just around the headland) 
evokes the county where her mother 
was born and where Ash’s imagined 
identity lies. Indeed, it is her gradual 
disabusing of this privately concocted 
“creation myth” that gives the book 
much of its bite and poignancy. 

In one telling incident, she bounces 
enthusiastically up to a local shop¬ 
keeper after a short stint away, only for 
the woman to look at her blankly: “No, 
sorry, I can’t place you, my love.” This is 
Ash learning, like we all must, that we 
are but a “blip” and that places go on 
without us. 

So, if not to Ash, then to whom does 
this corner of coastal Cornwall belong? 
The question cuts to the core of this 
acutely observed account of its hard- 


pressed fishermen. Hit by rising costs 
and restrictive EU quotas (“bloody 
Frenchies”), the UK fishing industry has 
struggled in recent decades. 

Ash’s focus is only tangentially on the 
politics and economics of modern-day 
fisheries. Instead, what catches her eye 
— and what she writes about in often 
scintillating prose — are the individual 
lives of Cornwall’s fishermen. Men such 
as Don, the Filadelfia’s barrel-chested 
skipper, whose onshore vivacity evapo¬ 
rates into sombre silence once in his 
wheelhouse. Or the crabber James, who 
digitally tags his pots as with an “x” on a 
treasure map. Or the “left-field” Kyle, 
who once went to Manchester but was 
confounded by the absence of the sea. 

When she turns to issues such as 
quota revisions or Brexit (which has 
near-universal support in fishing com¬ 
munities), Ash does so not in facts and 
figures but via the lived realities of the 
fishermen. Embedded among them, she 
absorbs their frustration at “continu¬ 
ously feeling unheard” — about gentrifi- 
cation and youth unemployment, about 
the loss of village ways and possible 
betrayal by UK trade negotiators. 

Cornwall’s harbourside cottages and 
ragged cliffs may look picturesque, but 
they hide an unsettling “anger and insu¬ 
larity”, she argues. With graceful lyri¬ 
cism and endearing humility, Ash gives 
this rage both voice and face. Instinct 
will warn many of her subjects to be dis¬ 
trustful of an “emmet” writing about 
them and their turf. She isn’t one of 
them nor ever will be. Yet for those in 
Newlyn who got to know her — as Lam¬ 
orna, Raymundo, my love — she more 
than earns her Cornish stripes. 


... Or is it? This love letter to 
literacy captures the quirks of 
life before the alphabet as we 
know it. By Chris Allnutt 


have devised this order at the cost 
of great effort and strenuous appli¬ 
cation,” wrote Giovanni Balbi, a 
Dominican cleric, of his alphabet¬ 
ised Latin dictionary in 1286. “I beg 
of you, therefore, good reader, do not 
scorn this great labour of mine and this 
order as something worthless.” 

To defend alphabetisation may seem 
bizarre to a modern reader. So instinct¬ 
ive, so obvious, is its application that it is 
hard to imagine a reference, catalogue 
or listing without it. But it has not 
always been so, as historian Judith Flan¬ 
ders traces in A Place for Everything. 

The invention of writing is thought to 
have occurred separately half a dozen 
times around the globe — yet the alpha¬ 
bet is so unique that it can be traced to 
one community of traders and merce¬ 
naries in Egypt’s Western Desert 4,000 
years ago. Sparing its users the need to 
memorise all 10,000 characters that 
Egyptian hieroglyphics had acquired by 
AD100, the effect on literacy was dra¬ 
matic. For writers, the alphabet was a 
democratiser, enabling classifications 
that eschewed class, value or divine 
hierarchies. “The religious no longer 
automatically took precedence over the 
secular, kings over subjects, or man over 
animals,” explains Flanders. 

Yet alphabetical order was not an 
immediate consequence of the alphabet 
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A Place for 
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The Curious 
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Alphabetical 
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itself. Only four of the several thousand 
surviving inscriptions found across the 
Roman empire before the fifth century 
are alphabetical. Galen’s On the Proper¬ 
ties of Food lists comestibles first by their 
general classification, then subjectively 
according to the most nourishing. The 
first Chinese dictionaries were either 
ordered topically or by the way in which 
a character was drawn. 

In the Middle Ages, deference for 
ecclesiastical tradition left scholars 
reluctant to alphabetise — to do so 
would be a rejection of the divine order 
of things. But the growth of humanism 
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and the rediscovery of the ancient Greek 
and Roman classics necessitated more 
efficient ways of ordering, searching 
and referencing texts. 

Even with the advent of the printing 
press, titles and contents remained a 
rarity, while numbering tended to guide 
printer rather than reader: by 1450, 
only one in 10 manuscripts offered any 
kind of pagination. And a century later, 
Barnabe Googe’s translation of the Latin 
epic Zodiacus Vitae still had to explain 
the concept of a “Figure [that] referreth 
the Reader to the number of the page”. 

Government bureaucracy in the 16th 
and 17th centuries quickened the 
advance of alphabetical order, bringing 
with it pigeonholes, notebooks and card 
indexes. Not all were convinced — Col¬ 
eridge was still railing against the “acci¬ 
dent of initial letters” in 1803 — but by 
the 20th century the system was so 
ubiquitous as to be invisible, its second- 
nature status the true sign of its uptake. 

Alphabetisation brings complications 
of its own. In our global society, which 
alphabet do you use? Flanders acknow¬ 
ledges that hers is a western-dominated 
narrative — and one that perhaps ends 
too quickly, jumping swiftly from “I” to 
“Y” in its own alphabetical chapter 
headings. Much of the digital age, which 
has revolutionised how we access and 
order information, is left untouched. 

A Placefor Everything is nonetheless a 
charming repository of idiosyncrasy, a 
love letter to literacy that rightly 
delights in alphabetisation’s exceptions 
as much as its rules. And while the 
alphabet may have lost its novelty since 
Balbi’s day, Flanders shows us that it 
hasn’t lost its charm. 
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Books 


n the summer of 1596, William 
Shakespeare received the news 
every parent most dreads: one of 
his children was dangerously ill. By 
the time he’d travelled back from 
London to Stratford-upon-Avon, Ham- 
net, 11, was dead, probably of the 
plague. Four years later, in about 1600, 
Shakespeare, then in mid-life and at the 
height of his success, wrote Hamlet, des¬ 
tined to become his most famous play. 

The names Hamnet and Hamlet were 
“entirely interchangeable in Stratford 
records in the late 16th and early 17th 
centuries”, according to scholar Stephen 
Greenblatt. But what is the connection 
between the playwright’s tragic hero 
and his dead child, whose name satu¬ 
rates the play from title page to closing 
speech, yet who remains resolutely 
absent from its overt subject matter? 

It is a question that hangs over Maggie 
O’Farrell’s superb novel Hamnet. For 
once, however, it’s not the famous father 
who takes centre stage, but the virtually 
unknown mother: Agnes Hathaway, 
more usually known as Anne. Finding 
fertile soil in this overworked field is not 
for the faint-hearted, but O’Farrell is 
more than equal to the task. 

The novel begins in 1596, with Ham¬ 
net discovering his twin sister Judith has 
taken sick and searching for someone to 
help her, not realising it is his own illness 
that will be beyond cure. From there the 
narrative cuts back and forth in time 
between Agnes’s childhood, early mar¬ 
ried life, the final days of Hamnet, the 
cataclysm of his death and aftermath. 

Agnes was 26 when she married 18- 
year-old Shakespeare in 1582. O’Farrell 
brilliantly conjures her as a free spirit, a 
woman with a gift for healing, who “can 
tell if a soul is restive or hanker¬ 
ing ... what a person or a heart hides”. 

Hamnet discovers his twin 
sister has taken sick ... not 
realising it is his own illness 
that will be beyond cure 


The world of Stratford and its coun¬ 
tryside is evoked with lyrical precision: 
its strict hierarchies, its quarrels and 
power struggles, its pressing physicality, 
the seasons and ceaseless chores. This is 
a woman’s world, seen mostly through 
female eyes: those of Agnes; her daugh¬ 
ters Judith and Susanna; her mother-in- 
law; her stepmother; her sister-in-law. 
The generations are close-quartered. 
Everyone exists in relation to something 
or someone else, and, as Agnes slowly 
accepts, her restless husband must 
escape to London or “run mad”. 

One of the many pleasures of this 
novel is its portrayal of the countless 
hours of care, joy and exasperation that 
go into raising children. O’Farrell 
almost certainly drew on experience in 
depicting tending a sick child. One of 
her children has an immune disorder, 
which she wrote about in 2017 memoir/ 
Am I Am I Am: Seventeen Brushes with 
Death: “I know all too well how fine a 
membrane separates us from that place, 
and how easily it can be perforated.” 

For Agnes, the membrane is perfo¬ 
rated by the arrival of the plague in 
Stratford. “It has come. The moment 
she has feared most. . . The pestilence 
has reached her house. It has made its 
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Out of the wings 


Shakespeare’s family emerge from the shadows in Maggie O’Farrell’s 


superb depiction of love and loss. By Rebecca Abrams 
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mark around her child’s neck.” Hard not 
to read those lines with particular dis¬ 
quiet, encircled by our own pestilence. 

Shakespeare’s plays are rarely refer¬ 
enced, but they ghost the novel — as 
angry fathers, touring actors, thwarted 
lovers, separated twins. In Agnes, too, 
we catch the trace of familiar heroines: a 
young woman striding through the for¬ 
est dressed in boy’s garb; a motherless 
girl running barefoot across fields; a 
fairy queen working her magic with her 
potions and spells. When O’Farrell has 
Agnes “finger the collar” of her dead 
son’s shirt and slip her hands in his boots 
to feel “the empty shapes of his feet”, we 
hear Constance in King John, probably 
written soon after Hamnet’s death: 
“Grief fills the room up of my absent 
child ... Stuffs out his vacant garments 
with his form.” The novel invites us to 
read these pairings as expressions of 
love by the playwright to his wife. 

Shakespeare is another of the novel’s 
ghosts, never named and only referred 
to in relation to others: “the tutor”, 
“their father”, “his son”, “her husband”. 
He is seldom in Stratford, and for Agnes 
he mostly exists in her imagination and 
memory. His life in distant London is 
unknown and unknowable. After their 
son’s death, she is appalled to hear that 
his new play is a comedy. He is too far 
away for her to know that it is not 
through indifference: “He can manage 
these: histories and comedies. He can 
carry on. Only with them can he forget 
who he is and what has happened. They 
are safe places to stow his mind.” 


This is above all a novel about the 
uncertain border between life and 
death, the psychological hinterlands 
that separate and bind the living and the 
dead, and the troublesome claims of 
each on each. By narrating in the contin¬ 
uous present tense from multiple per¬ 
spectives and time-points, O’Farrell 
draws us deep into non-linear time. A 
child lies dying on one page and on the 
next is still safe in its mother’s womb. 
The description of Agnes laying out her 
son’s body for burial and seeing every¬ 
where the proof of his aliveness is an 
astonishing piece of writing, a poised 
and profoundly moving portrait of the 
indelible imprint of love and loss. 

Which brings us back to Shakespeare. 
In the light of this novel, I saw with new 
clarity the contours of the playwright’s 
grief, his unpacked heart. “I am thy 
father’s spirit,” says Hamlet’s murdered 
father, both haunted and haunting. 
“Remember me,” he implores, to which 
the living Hamlet passionately replies, 
“Remember thee? / Ay, thou poor ghost, 
whiles memory holds a seat / in this dis¬ 
tracted globe.” 

Maggie O’Farrell’s exquisitely 
wrought novel proves once again what a 
fine writer she is. Hamnet is a deeply felt 
honouring of the warp and weft of life, 
the pain and joy that are part of human 
experience, the many forms resilience 
can take, and the unexpected directions 
from which come grace and hope. 

Rebecca Abrams is the author of‘Touching 
Distance’ (Picador) 



When literary life 
shifts online 


NilanjanaRoy 


Reading the world 


A s Delhi went into 

coronavirus lockdown, 
my friends divided into 
two groups. The first 
rushed to the ration shops 
to buy essential food items. The second 
laid siege to the bookshops, stocking up 
on Hilary Mantel and Rebecca Solnit. 

I bought books as greedily as stashes 
of chocolate. But I didn’t know then 
how much I would miss an afternoon 
spent rummaging through the Indian 
history and Sanskrit manuscripts at the 
venerable Motilal Banarsidass, or chats 
with the owners of my favourite indie 
bookstore, The Bookshop in Jorbagh. 
Human contact accompanies so much 
of a book-lover’s life. 

With festivals from Hay-on-Wye 
to the Oxford Literary Festival now 
cancelled, authors have had to take 
their book tours online. For all the talk 
of “when this is over”, the publishing 
and literary community is grappling 
with crippling uncertainty. Live events 
are the lifeblood of an author’s career 
— helping to build new audiences and 
increase book sales — and their next 
book contracts depend on these direct 
connections with readers. 

January’s Jaipur Literature Festival 
had more than 450,000 visitors across 
five days. The crowds were so thick 
that writer Francesc Miralles and I 
could hardly reach the tent for our 
session. I can’t imagine a JLF without 
the multitudes that give it so much life, 
and I can’t fully visualise bookstore 
readings where we’re cautiously spaced 
apart instead of squished up against 
the shelves. 

The first flicker of hope that we might 
yet adapt to a crowdless, contactless 
reality came from the children’s books 
community. Australian sci-fi author 
Amie Kaufman kicked off the joyous 
#kidlitgoesviral hashtag on Twitter, 
drawing dozens of children’s authors 
into an easy-going online community 
where they talk about just-published 
books or answer questions like “What is 
the most random fact you discovered 
while researching for your novel?” 

Illustrators shine online. I have 
recommended Grace Lin, Newberry 
Medal-winning author and illustrator 
of A Big Mooncakefor Little Star, to 
assorted nieces and nephews for her 
drawing videos on YouTube — and, 
sequestered at home with no one to 
judge the results, have happily learnt to 
draw a Chinese tiger and a cheerful 
dragon. 

In mid-March Mo Willems, author 
of Don’t Let The Pigeon Drive the Bus! 
and other books for children started 
drawing lessons on YouTube: “With 
millions of learners attempting to grow 


and educate themselves in new 
circumstances, I have decided to invite 
everyone into my studio once a day for 
the next few weeks.” 

Best-selling fantasy and children’s 
authors, including Neil Gaiman and 
Oliver Jeffers, opened up free content 
on their blogs, and Jeffers started 
delightful #stayathomestorytime 
readings on Instagram. 

The wider books community had 
soon rallied. In India, Juggernaut 
Books, an independent publishing 
house, locked off #ReadInstead and 
put together a month-long online 
literary festival. “Because nothing can 
help you learn and grow, stay calm and 
stress-free like reading,” tweeted 
publisher Child Sarkar. 

Authors Caroline Leavitt and Jenna 
Blum started A Mighty Blaze, an online 
platform for authors who have had 
their book tours cancelled. “Books 
might seem like small candles in a very 
dark time,” they wrote. “But for 
writers, they are the result of years of 
work, dedication and love — all with 
the dream of getting them to you.” 

Online magazine Literary Hub has 
opened the Virtual Book Channel, 
featuring book chats, literary drinking 
shows and authors talking about life in 
social isolation. Authors are hosting 
virtual readings — you can read War 
and Peace with Yiyun Li, or read and 
discuss Albert Camus’s The Plague with 
the Seattle-based journal The Stranger. 

No one would call a terrifying 
pandemic a “good thing”. Here in India, 
the lockdown has sparked an exodus of 
desperate migrant workers who can no 
longer earn a living in the big cities. But 
the response to this crisis from the 
literary world has had unexpected 
benefits. Book sales have increased in 
China, and also in the UK, where 
Waterstones has shut down stores but 
has seen a 400 per cent week-on-week 
rise in online sales. Online events, from 
poetry slams to masterclasses, can feel 
intimate and engaging, with some 
authors drawing larger audiences than 
they might have at offline events. 

This flurry of activity is encouraging. 
But it also reminds me of the first 
flourishing of literary blogs in the 
2000s, when many started with a bang 
and left with a quiet whimper. It takes 
time and support to keep podcasts, 
blogs, online festivals and book 
discussion groups going. 

Instagram readings and Zoom litfests 
might be our future, even as we adjust 
to the post-pandemic environment, but 
it is the source of some reassurance to 
know that whether offline or online, in 
lockdowns and curfews, we turn to that 
timeless salve: human stories. 


Chicken run 


The rules of being a teenage girl 


When two women plot a 
scheme in Iowa, it reveals 
much about themselves and 
America, writes Baya Simons 


n the short story “Pets”, from Deb 
Olin Unferth’s 2017 collection Wait 
Till You See Me Dance, a recovering 
alcoholic rescues two pet turtles 
from her overburdened sister. It 
transpires, however, that “the turtles’ 
lives are no better than they were before 
and her own life is significantly worse”. 
After an unsuccessful attempt to get rid 
of them, she winds up elbow-deep in 
turtle tank water, with a date on the way. 
It’s gritty, funny and tender, a story 
emblematic of Unferth’s literary talent. 

Similar ideas run through Barn 8 , the 
American author’s second novel. Fol¬ 
lowing two young women who plot to 
free battery hens from a farm in Iowa, it 
also muses on creatures, loneliness, 
motherhood and working-class Ameri¬ 
can life. It too is full of grit, humour and 
tenderness. But where a short story is 
arguably more forgiving, this novel suf¬ 
fers from a lack of narrative thrust. 

The book begins with 15-year-old 
Janey, raised in Brooklyn by her mother. 
When we first meet her, she’s stepping 
off a bus in southern Iowa — “a gray land 
of truck stops, crowded prisons, and 
monocrop farming” — on a mission to 
find her father, whose identity has been 
kept from her. He’s a disappointment, to 
say the least. He works as a “something 
something for the USDA at a poultry 
processing plant” and comes home 
every day carrying a bag from “the same 
cheap IHOP [International House of 
Pancakes] restaurant”. 



Barn 8 

by Deb Olin Unferth 
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Then, tragedy strikes, and Janey is 
marooned in Iowa. After slogging 
through school, she gets a job as an egg 
farm auditor, working under a young 
woman called Cleveland who was, she 
learns, babysat by her own mother 
“hundreds of times”. United by this 
pseudo-sisterly bond, the pair hatch a 
plan to free lm hens from nearby Happy 
Green Family Farm, as retribution for 
the chickens’ substandard conditions. 
This scheme shakes both characters out 
of their malaise. Activism, in Barn 8 , is a 
balm against all manner of ills; against 
grief for Janey, and against indifference 
for Cleveland. A motley crew of activists 
is roped in, at which point Janey and 
Cleveland’s dominant voices recede. 

The chickens themselves become, 
joyously, a kind of character en masse. A 
park warden finds hundreds of them 
deposited in her grounds and rebel- 
liously decides to breed them with a 
selection of roosters. Through her, we 
learn that chickens have friendships, 
desires, temperaments. 

Victim to this impressive chorus is 
tension. Barn 8 is a story about the 
beauty of life taking an unexpected 
turn, and about how, in caring for an 
animal, we can improve our own lot. But 
the heist? Not as interesting as what goes 
on inside the head of a young activist — 
or a chicken, as it turns out. 


A ny adult encountering a 
gaggle of recently released 
schoolgirls on their high 
street, all whoops, shrieks 
and sassiness, would strug¬ 
gle to recognise a generation ground 
down by the patriarchy and social 
media pressures. But beneath the sur¬ 
face lies a torrent of issues, including 
self-harm, isolation and battles with 
mental health — according, that is, to 
novels aimed at teenage girls. Their 
message is fight back, speak your truth, 
claim your space and defy the bullies. 

Manjeet Mann takes the unusual step 
of making her protagonist a bully, at 
least at the outset. Amber Rai is a tal¬ 
ented athlete struggling to define a role 
for herself beyond the meek submissive¬ 
ness demanded by her alcoholic father. 
Brought up in a violent household, she 
notes that she’s a product of her environ¬ 
ment: “I am / my father’s / daughter.” 
Run, Rebel (Penguin £7.99) is part of a 
trend for novels in “verse”, though your 
old English teacher might not recognise 
it as such. It can simply be away of filling 
a book up quickly with lots of white 
space. That short quotation, for exam¬ 
ple, takes up a whole page. 

Mann’s use of fast-moving, snapped- 
off lines makes Amber’s story sprint 
along, while typographical games, such 
as highlighting letters to reveal a hidden 
message, play intriguingly with form. 
Amber’s history class is studying the 
eight stages of revolution, and the list 
helps stiffen Amber’s resolve to release 
her bruised mum from the father’s iron 
grip. In so doing, she discovers that what 
had seemed an impregnable wall of tra¬ 
dition was riddled with cracks. 

Louisa Reid’s Gloves Off (Guppy 
Books £10.99), also a novel in verse, has 



GENRE ROUND UP 


YOUNG ADULT 


BySuziFeay 

similar themes of freedom won through 
physical training (boxing) and a mother 
in need of help from her daughter. Lily’s 
mother Bernardette is morbidly obese 
and confined to the home, and Lily’s 
deep shame attracts the attention of 
misogynist school bully Aidan. Unlike 
Amber, Lily has a father who fully sup¬ 
ports his daughter’s new sporting activ¬ 
ity; they even train together. A climax 
involving swollen eyes and bloody teeth 
puts Lily’s feminist fightback at the 
extreme end of positive action, and 
Reid’s verse comes close to being merely 
chopped-up prose. Again, however, the 
pace is headlong and compelling. 

Candace Bushnell of Sex and the City 
fame has teamed up with Katie Cotugno 
for her foray into young adult fiction, 
Rules For Being a Girl (Macmillan 
£7.99). Keen student Marin is perfecting 
her grades with a view to attending an 
elite college. Mr “Bex” Beckett is the 
dreamboat English teacher with inspi¬ 
rational methods and a flattering man¬ 
ner: star pupil Marin, he asserts, is an 
“old soul”. An offer to lend her a copy of 


The Corrections leads to a compromising 
situation for Marin, but when all the 
girls fancy Bex, what’s her problem? 

Marin’s growing unease around gen¬ 
der imbalances leads to her writing a 
column titled “Rules for Being a Girl” for 
the school newspaper, and to her setting 
up a feminist book group. It’s sad to 
relate that A Room of One’s Own gets 
trounced, probably because Virginia 
Woolf is much too white and privileged 
to resonate. Audre Lorde, meanwhile, 
gets the thumbs-up. 

It would be nice if the love interest 
Gray, a star lacrosse player, existed in 


the real world, but this book-club-join¬ 
ing hunk of wokeness remains merely a 
fantasy figure. The novel is timely, seri¬ 
ous and involving, but one perplexing 
strand runs throughout: countless refer¬ 
ences to sugary treats litter the text. 
Either the authors were hungry when 
they wrote this, or all that saturated fat 
and glucose is simply their way of signal¬ 
ling a bonding moment. “Don’t get so 
skinny your curves disappear. Don’t get 
so curvy you aren’t skinny” are two of 
Marin’s sardonic “rules for being a girl” 
but what’s even more paradoxical is how 
anybody manages to keep their teeth. 
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The forces 
of nature 
unleashed 


Painting | Unsettling 
moments in history inspire 
art that subverts pastoral 
idylls and evokes natural 
chaos. By Jackie Wullschlager 


W hat art, past or present, 
might now enlighten 
or console? 

The National Gallery 
has faced this question 
before, during the second world war. Its 
collection had been moved for safekeep¬ 
ing to a slate mine in Wales but, follow¬ 
ing a letter in The Times pleading that 
“because London’s face is scarred and 
bruised these days, we need more than 
ever to see beautiful things”, one work a 
month was allowed back to the capital. 

The gallery’s then director, Kenneth 
Clark, recorded that “I have received a 
large number of suggestions. These 
make it particularly clear that people do 
not want to see Dutch painting or realis¬ 
tic painting of any kind: no doubt. . . 
they are anxious to contemplate a 
nobler order of humanity. The two that 
have been most often asked for are the 
El Greco 'Agony in the Garden’ and the 
Titian 'Noli me Tangere’. ” 

In 1942 this Titian became the first- 
ever “Picture of the Month” — a tradi¬ 
tion that has continued ever since, with 
discussions at the gallery open to the 
public. It has inspired similar formats, 
including the Louvre’s “Work of the 
Day”, now launched on Twitter. 

As our cultural lives move online, 
with expanding digital offerings from 
museums around the world, “Noli me 
Tangere” by chance stars once more — 
this time on our screens. The National 
Gallery website currently gives promi¬ 
nence and detailed exploration to the 
latest six “Pictures of the Month”, and 
the Titian painting happened to be 
selected again in October. 

Its moment is now. Its narrative of for¬ 
bidden human contact has enormous 
resonance, as love, loss and transcend¬ 
ence are conveyed through intensely 
stirring gestures of forbidden touch. 
Against agiowing sunset, Titian depicts 
the instant when Mary Magdalene, hav¬ 
ing tended the crucified body and then 
mistaken Christ for the gardener, sees 
that he is risen from the dead, reaches 
out to him and understands, as he 
recoils, the heartbreaking truth that the 
touch of love is no longer allowed. She is 
posed horizontally, bound to the earth; 
he is upright, his form echoed by the 
tree behind him — rising to heaven. 


Clockwise from main: 

Raqib Shaw’s ‘Arrival of the 
Horse King’ (2011-12); Adrian 
Ghenie’s ‘The Drowning’ (2019); 
Peter Doig’s ‘White Canoe’ (1990- 
91); Poussin’s ‘Et in Arcadia Ego’ 

(1637-38) — White Cube; Thaddaeus Ropac Gallery; 
Peter Doig. DACS 2020/Michael Werner Gallery; Alamy 


Christians read redemption, but most 
viewers today are not Christian; for us, 
beauty and comfort lie in the treatment 
of nature united to the figures. Titian’s 
friend Pietro Aretino described how the 
lone, large tree “pushes back the air”; it 
also prolongs the expressive outline of 
the Magdalene’s pose, which in turn is 
echoed by the curves of the rolling hills. 
As in his “Poesie” paintings — now shut¬ 
tered within the National Gallery after 
just one week on display in its exhibition 
Titian: Love , Desire , Death — the artist 
gives “Noli me Tangere” spirit and force 
through the landscape. The blue shadow 
of Christ’s shroud brings the sky down to 
earth, the last rays of sun illuminate 
both the Magdalene’s 
hair and the distant 
grazing sheep — a 
harmony of the 
human and natural. 

With works like 
this, Titian revolu¬ 
tionised the depic¬ 
tion, and uses, of the 
pastoral. Centuries 
before landscape 
painting for its own 
sake evolved, he cre¬ 
ated what Clark 
called “landscapes of 
heightened percep¬ 
tion, raised to a new 


emotional tempera¬ 
ture that increases the 
power of the main subject”. 
Clark’s sense that people during 
crises crave something visionary and 
affecting, not “realistic painting of any 
kind”, made me wonder about recent 
transformations of landscape into art. 
Landscape was not pertinent for major 
postwar artists, whose themes were 
existential, man’s relationship with him¬ 
self (Giacometti, Bacon, Freud) or about 
society (Warhol, Gerhard Richter). But 
in the past three decades, underlying the 
work of the most significant artists are 
motifs of nature as brutal and beyond 
our control. On canvas, the sensibility 
was heralded by the late work of Cy 
Twombly, who in the 1990s, in Franc¬ 
esco Clemente’s lovely phrase, “sailed 
away from history into geography”, to 
produce abstracted pastorals as Baccha¬ 
nalian outpourings or wintry deluges, 
most famously “The Four Seasons”. 


Painting since the 1990s presents an 
enticing, aghast subversion of landscape 
beauty, eloquent in anxious times. Peter 
Doig made his name that decade with 
depictions of canoes semi-submerged in 
swamps, and the “Concrete Cabin” 
series, where the order and reason of Le 
Corbusier apartment blocks is engulfed 
by rampant forests, forces of chaotic 
nature dissolving man-made structures. 
Doig cast huge influence, most fertilely 
on Adrian Ghenie, Romanian maestro of 
dystopian scenography — “The Hunter”, 
a writhing half-indecipherable mass 
subsumed by nature, was the title work 
in his just-closed exhibition at St 
Petersburg’s Hermitage; “The 
Drowning”, a swollen decomposed 
body sunken on rampant seaweed, 
was the showpiece of his “Between 
Carnival and Feast” at last year’s 
Venice Biennale. 

The piece that won Venice 
2019’s Golden Lion, Lina Lape- 
lyte’s “Sun & Sea (Marina)”, is a 
beach landscape with a differ¬ 
ence — a faux seaside scene 
activated by bikini-clad per¬ 
formers, lethargic, hedonistic, 
yet singing in increasingly 
doomed tones of environmen¬ 
tal disaster. The sense of some¬ 
thing sinister, even diseased, 
within natural beauty, creeping 
up and overwhelming us, gives 
potent impact to work ranging 
from the depictions of orgiastic 
monster rabbits in wild painterly 
landscapes that launched Cecily 
Brown’s career, also in the 1990s, to 
the hybrid aquatic/animal/human 
forms lurking in toxic/gorgeous set¬ 
tings evoked by Raqib Shaw, beginning 
with his “Garden of Earthly Delights”, 
executed with a porcupine quill in the 
refined detail of miniatures. 

Shaw is hugely ambitious for his 
minuscule marks: “In looking at my 
work, I want people to believe in the 
possibility of transcendence, that base 
metal might be turned into gold,” he has 
said. It is the eternal hope of artists. My 

It has a sense of something 
sinister, even diseased, in 
nature’s beauty, creeping 
up and overwhelming us 


choice of “Work of the Day” from the 
Louvre would be Poussin’s “Et in Arca¬ 
dia Ego”, which lucidly lays out the 
stakes for uniting man, nature and art. 
In a sunny southern spring scene, three 
young shepherds and a girl, who started 
off carefree as any group of strollers in 
the park, come across a tomb inscribed 
“Et in Arcadia Ego” — assumed (an ear¬ 
lier version includes a skull) to be Death 
spealdng: “Even in Arcadia, I am there”. 

Youth, as is happening today, is sud¬ 
denly confronted with the shock of mor¬ 
tality amid abundant nature full of 
promise of growth and life. One shep¬ 
herd answers by following with his fin¬ 
ger the shadow of his companion 
thrown on the tomb — referring to the 
ancient tradition claiming that the art of 
painting was discovered in the tracing of 
a figure’s shadow. Death rules in nature, 
but cannot destroy art — as this painting 
bears witness. But what is most gripping 
in Poussin’s exquisitely blended lumi¬ 
nous atmosphere, enveloping figures 
and landscape is the way the quartet 
answer each other’s movements, 
respond one to another, as each comes 
to terms with the new awareness. “Et in 
Arcadia Ego” is about tragedy, stoicism, 
but also the strength and hope of human 
sympathy in the face of fear. 


When the worst of times inspires the best of cinema 


SCREEN 

SHOTS 



NIGEL ANDREWS 


C an you have too much of a 
bad thing? It might seem 
tactless, even tasteless, to 
ask that in a pandemic- 
ridden world. But bad things 
often make good cinema. “Apocalypse 
now, please, and as colourful as 
possible.” And there’s an unerring, if 
unintended, topicality in at least two 
films that give hell on Earth a vibrant 
2020AD vision. 

One we have recently experienced: a 
full-screen fresco, fulsomely praised by 
some, of the first world war. To 1917 now 
add The Painted Bird, another gorging 
tale of European Armageddon, set in the 
last months of the second world war. 

Films like this are a genre all their 
own. They are not just “war movies” but 
essays in the open-ended cyclical. We 
know how those historical conflicts 
actually ended. But the aim of their 
screen dramatisations is to make us feel 


we don’t. That there is no end; that war 
or contagion, cosmic calamity or dysto¬ 
pian future-worlds are a rolling night¬ 
mare with one theme engendering near¬ 
limitless variations. 

Think of the music analogy. Most fea¬ 
ture films adopt, or attempt, a sonata- 
style story structure. They are sym- 
metried approximations of A, B, C, B, A: 
intro, subject(s), development, return of 
subject(s), final echo of intro. But what 
we could call ODTAA movies, One Damn 
Thing After Another (with acknowledg¬ 
ment to the novel ODTAA by John Mase¬ 
field), are the exact equivalent of a 
theme-and-variations in music. Here as 
there, the structure is A, B(a), C(a), D(a) 
— and on through the alphabet. 

What purpose does this structure 
serve in cinema? That of suggesting 
there is no conclusion; that each new 
episode is mired in the same mud and 
soaked in the same blood; that the 
wheels of suffering turn eternally; that 
hell on Earth is not Sartre’s huis clos 
(“closed doors”) but an ever-open vista 
with no exit or vanishing point. 

1917 conveyed this by simulating a 
seamless image flow: no apparent 
“cuts”. It’s a powerful film, even if the 
vice of Sam Mendes’s story structure 
sometimes seems the same as its virtue: 


“When is this going to end?” In the 
movie’s second half, episodes gazump 
each other into an exhausted implausi- 
bility (who can forgive that umpteen- 
foot-high waterfall in flat-as-a-football- 
field Flanders?) The stronger section is 
the start, with an ineluctable backtrack¬ 
ing camera exposing the Hadean infin¬ 
ity, at once hellish and quotidian, of the 
trench-war inferno. 

It’s an irony that The Painted Bird, a 
film supremely if adventitiously suited 
to a pandemic-smitten age, should have 
had its release delayed by that event (in 
the UK at least). Adapted from Jerzy 
Kosinski’s 1965 novel by Czech film¬ 
maker Vaclav Marhoul, it laid waste 
several spectators at the Venice Film 
Festival with its graphic violence and 
in-your-eyeballs brutalism. Rape; goat¬ 
beheading; a Gloucester-ish blinding; 
more rape. 

The film will be with us, like life’s res¬ 
toration (we hope), in a few months. It’s 
the definition of theme-and-variations 
cinema. A young boy (Petr Kotlar) 
strives to survive in rural eastern 
Europe at the end of the second world 
war. His existence gains a sense of dysto¬ 
pian infinitude from the black-and- 
white photography — no audience- 
cosseting even in the visuals — and by 


the rolling chapters of truth-based his¬ 
torical assault. Nazism followed by 
domestic anarchy followed by Soviet 
invasion. A plague on all your houses. 
And a plague visiting all your houses. 

For those of us penned in our homes 
by a true 21st-century plague, “going” 
to the pictures is no longer an option. 
But seeing pictures in our sitting rooms 
is; and may become, if it is not already, 
the most darkly compulsive leisure 
option of all. 

Who could resist the gestalt therapy 
of reliving in film or fiction the perdition 
we experience for real? Viruses inocu¬ 
late against viruses. The greatest mass- 
infection movies teach us endurance, 
resource, saving humour, survival (per¬ 
haps). They are the life and soul of 
theme-and-variations screen drama. 
Here, for your must-watch list, are five 
of the best: 

Death in Venice (1971) 

Visconti’s cholera opera has longueurs, 
but the doom unfolds in supra-elegant 
surroundings. Bear with the maudlin 
use of the adagietto from Mahler’s Fifth: 
sonic wallpaper for masochists. For 
reward you get Dirk Bogarde’s 
primpingly tragic, darkly comical 
Aschenbach. 


Night of the Living Dead (1968) 

Zombification is filmdom’s fun virus. It 
may be frightening when it starts, espe¬ 
cially in the graveyard intro to George A 
Romero’s subgenre-seeding classic. But 
by the end we start whooping and hol¬ 
lering — faintly at least — as the cull 
takes flamboyant effect. 


■at 



Vaclav Marhoul’s ‘The Painted Bird’ 
has an ‘in-your-eyeballs’ brutalism 


The Masque of the Red Death (1964) 

Vincent Price stars; Roger Corman 
directs; Nicolas Roeg photographs. How 
yummy is that? A pestilence sweeps the 
land in a velvet-textured medieval 
horror-wallow. Resemblances to Poe’s 
story are largely coincidental. He would 
surely applaud, though, the atmosphere 
of sickly luxuriant morbidity. 

The Seventh Seal (1957) 

The best of early Bergman. The late Max 
von Sydow gave plague cinema a good 
name as the knight in combat with 
Death. We’re in the Middle Ages. It’s 
mortal-illness time. But how this 
theme-and-variations glistens with the 
scouring poetry of apocalypse. 

The Host (2006) 

South Korean Oscar-winner Bong-Joon 
Ho’s 2006 horror film, streaked with 
wit, could swap titles with Parasite. A 
pollution-spawned monster roams a 
city’s river. If you kill the host, there is 
still the stored-inside virus. Funny, grim 
and mischievously prophetic. 

Life and art. Death and art. Art cyclical 
and art sempiternal. Where would we 
be without this ceaseless, unsleeping 
handmaiden to the human story? 
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When reality 
runs wild 


Jan Dailey 



Television 


A ll forms of confinement 
breed dreams of escape. 
Freedom of movement, 
release from physical 
constraints, even escape 
from anxiety. Like just about 
everything else, that can now be 
catered for online: up on my screen 
this week popped an offer from the 
American artist Annabel Daou, who 
will do your fretting for you, to order, 
as she paces her hallway from dusk to 
dawn with her worry beads. Get in 
touch at iwiUworryforyou@gmail.com. 

Then, of course, there’s television, 
our bringer of both hard news and soft 
escape. In our household, online chats 
with friends and family mostly centre 
on what we’re watching. 

And all of us, last week, had 
discovered Tiger King. A Netflix 
documentary in seven parts, it begins 
with the jaw-dropping statistic that 
there are more tigers in private 
captivity in the US than in the wild, 
worldwide. As the story rolls on, our 
jaws get sore from dropping. 

The tale centres on one Joe Exotic, a 
zookeeper in Oklahoma in possession 
of some 197 tigers. Or is that, as he later 
tells us, 220 tigers? Or does he even 
know — his creatures breed litters as 
fast as he can make them do it, for the 
value of the sweet cuddly cubs with 
which queues of visitors “pay to play”. 


Once they’ve grown up, though, into 
4001b beasts capable of ripping your 
arm off, their value as fun for the 
public is rather lessened — and what 
happens to them then? That’s one of 
the many questions that runs through 
this extremely bizarre tale. 

Glimpses of the animals’ plight are 
horrendous: dozens of adult tigers 
packed together in a roiling mass like 
sheep in a pen; a giant white tiger so 
obese its belly almost laps on to the 
ground. And a tiger cub zipped into a 
very small suitcase and wheeled 
through the lobby of a Las Vegas 
casino, up to the bedrooms where — as 
one of the gumboils in human form 
that haunt this story puts it — “A little 
pussy can get you a lot of pussy.” 

Yet the filmmakers have obviously 
decided to concentrate on the human 
wildlife. And quite a menagerie that is. 
Joe himself — bleached mullet, extreme 
tattoos, piercing and chains, guns 
always at the ready — has two or three 
very young husbands on the go and 
promises “Waco”-style revenge on 
anyone who tries to take his cats away. 

And the person doing that, animal 
rescue campaigner Carole Baskin, may 
turn out to have claws of her own: her 
millionaire husband mysteriously 
disappeared 20 years ago, and it is Joe’s 
frequent public assertions that Carole 
fed him to her own tigers that lead to a 


lawsuit and nefarious plots which, 
finally, see Joe himself caged, serving a 
long stretch in jail. 

Into the story comes villain after 
villain, each dodgier and more cheating 
than the last, almost always highly 
suspect “millionaires” who, despite the 
private jets and expensive weaponry 
and big cats, turn out to be broke. 

These human specimens have one 
thing in common: an addiction to 
exotic animals that stems from a lust 
for power. “There’s nothing cooler or 
sexier... than a tiger,” says Bhagavan 
“Doc” Antle, his four (five?) wives 
hanging on his arms. In fact, most of 
the two-legged monsters here are just 
out of jail, homeless, addicted or on the 
run, misfits who find their only place in 
with the far more dignified animals. 

Yet the power-craze knows few 
boundaries. When Joe Exotic runs for 
governor of Oklahoma in 2018 (his 
2016 presidential bid having been a bit 
of a wet firework), he appoints as his 
campaign manager the guy from the 
firearms counter at the local Walmart 
and makes vote-seeking videos 
wielding a rifle, surrounded by his 
tigers, and describing himself as “gay 
as a three-dollar bill”. Yet the 
astonishing thing — the documentary 
actually makes nothing of this point — 
is that Joe actually achieves many 
hundreds of votes. One supporter says 


something horribly akin to “he tells it 
like it is”. That again. 

There is much more. I won’t spoil it 
for you. But why, you might well be 
asking by now, are reasonably 
intelligent people so fascinated by a 
story of cruelty, drugs, abuse, 
prejudice, amputation, craziness and 
squalor, guns and more guns, all set off 
by twanging country music? 

Well, there’s something compelling 
here about documentary and “truth”. 
A rather blitzed-looking director, 
interviewed for the film we’re 
watching, agreed to produce Joe 
Exotic’s absurd videocasts (daily at 
6pm, for 10 years) in exchange for 
being allowed to document everything 
that went on at the park for a “reality” 
series. A series within a series, framed 
by a documentary: Chinese boxes of 
factual television making, all based on 
a fantasist. 

And perhaps because our own 
everyday reality is now almost surreal, 
more unimaginable with each news 
bulletin, we are drawn to something 
more outlandish still. There’s 
something addictive about watching a 
real story that no one would have 
believed if it were fiction — because 
that’s what we’re actually living 
through. Especially, at the moment 
when we all long for escape, a story 
that contains so many cages. 



It’s a story of 
cruelty, drugs, 
abuse, craziness, 
guns and more guns 


Jordan Casteel | Intimate, 


domestic depictions of 


Harlem life convey a touching 


serenity. By Arietta Budick 


W hen Jordan Casteel 
moved to Harlem a few 
years ago, she got to 
know the neighbour¬ 
hood by taking photos 
of its people — restaurant workers, 
bench-sitters, street vendors, kids — 
and translating them into paint. James, 
who hawked CDs outside the landmark 
restaurant Sylvia’s, posed impassively 
on his high stool, one foot resting on the 
Fender amplifier he used to blast music 
on to the crowded thoroughfare. The 
man thought he was humouring a pas¬ 
ser-by, and when Casteel invited him to 
see the result at an exhibition, he ini¬ 
tially demurred. 

James showed up, though, and the 
moment when he saw his epic portrait, 
occupying most of a gallery wall, has 
become part of Casteel’s mythology. 

“It’s one of my favourite moments 
ever,” she later recalled. “He looked at 
me and he said, 'Oh, my God. I have to go 
get my wife.’ And he ran out, and then 
20 or 30 minutes later Yvonne, his wife, 
arrived and she said, 'Thank you for see¬ 
ing him as I’ve always seen him and 
sharing that with the world.’ She was 
sobbing and I started crying.” 

James’s portrait anchors Within Reach, 
Casteel’s New Museum exhibition, 
which I hope will still be there, pulsing 
with a stealthy kind of joy, when cultural 
life reawakens. His lids sag over pouchy 
eyes, and a resting frown draws the 
whole face down, in an expression that 
could be sagacity or annoyance. His 
patrician pose, fixed gaze and maroon 
outfit trimmed with orange (matching 
his hat and shoes) give him a monumen¬ 
tal presence and a muted energy. 

Until the art world reopens, you can 
pick up something of the show’s crackle 
on the museum’s website, which offers a 
semi-satisfying video tour, and that of 
the Casey Kaplan Gallery, which has an 
ample selection of Casteel’s work. Her 
portraits dilute the shutdown gloom, 
not with spectacle or antics but with 
luminous empathy. Just six years out of 
Yale’s School of Art, she paints with 
mature confidence and an anthropolo¬ 
gist’s eye for detail. 

Her first portrait series, painted while 
she was still a student, depicts black 
men relaxing naked in their homes. 
Young, comfortable enough to pose in 
the nude, her subjects have flauntable 
bodies and theatrical presence. But Cas¬ 
teel looks past their erotic appeal to 
their tender awkwardness and haphaz¬ 
ardly decorated rooms. “Jireh” leans 
forward on a tropical-print sofa, all 
gawky, green-tinged limbs. His hands 
are folded modestly on his knees, and 
long feet float like small battleships on a 
sea of mauve carpet. At the edge of the 
frame, a scrawny houseplant struggles, 
as if it has relinquished all its chloro¬ 
phyll to the man’s skin and its vigour to 
the vivid upholstery. 

With the Yale portraits, Casteel began 
a project she saw as redemptive. “I 
wanted to contribute very humanised, 
vulnerable representations of the black 
male,” she says in an interview in the 
show’s catalogue. “And not just as black 
men who are being killed by police, or 
black men in hip hop, but black men as 
people who have various books by their 
bed, or photographs of their mothers as 
their most important possessions.” 

You can feel the labour involved in 
striking a balance between close obser¬ 
vation and objectification, tribute and 





Picture of empathy 


headgear: wide-brimmed hat, leather 
baseball cap and shaved pate. Somehow, 
Casteel sneaks a sympathetic look 
behind those aviator shades. 

She composes faces out of discrete 
elements — facets, highlights, sharply 
delineated features — and the results are 
at once stylised and highly specific. Her 
subjects are never just costume manne¬ 
quins, representatives of their social sta¬ 
tus, or avatars of some state of mind. 
They are collaborators, the sources of 
human warmth that she reflects. 

This is especially true in the recent, 
resplendent portraits of Casteel’s gradu¬ 
ating students at Rutgers University. 
The pictures blaze with valedictory 
intensity. She instructed each student to 
select a location imbued with personal 
associations. Cansuela chose her own 
room, where we see her sitting on the 
bed in unlaced red work boots, clutch¬ 
ing a giant fuzzy panda. The fondness 
flowing back and forth between artist 
and model emanates from every inch. 

Noelle, too, sits on her bed, cross-leg¬ 
ged amid an array of brightly patterned 
linens. You, the viewer, are being 
watched: by the googly-eyed Wonder 
Woman cushion, by the pair of puppies 
framed on the windowsill, by the sitar- 
wielding dragon-slayer gazing out of a 
picture on the wall, and by Noelle her¬ 
self, whose expression of serene open¬ 
ness is surely directed at the painter. 

That trust is the precious ore that runs 
through Casteel’s work, presented sim¬ 
ply and in abundance, as if to assert that 
even in a time of suspicion and hostility, 
it is a vital and renewable resource. 

newmuseum.org 


Main image: 
Jordan Casteel’s 
‘Jireh’ (2013) 

Left: Casteel’s 
‘Her Turn’ 
(2018) 

Collection Jody Robbins. 
Courtesy the artist and Casey 
Kaplan, New York; Emanuel 
Family Collection 


distortion. Her portrait of “Jerome” 
veers closest to the way male painters 
traditionally treated female models: he 
reclines like Manet’s Olympia — sin¬ 
ewed, matter-of-fact and armoured in 
bright blue skin. 

Casteel acknowledges her debt to Bob 
Thompson’s jubilant use of colour, but 
she has a deeper affinity with Alice Neel, 
the astringent portraitist who built faces 
out of varicoloured splotches applied 
with furious grace. With her bleak view 
of humanity, Neel could be cruel to her 
subjects. Casteel’s portraits, on the other 
hand, radiate compassion and love. 

She took that generosity with her to 
Harlem, where she evidently realised 
what she’d been missing by getting rid of 
clothes. Her 2017 group portrait of 
“Cowboy E, Sean Cross, and Og Jabar” 
juices their solemn expressions with 
their impeccably casual outfits and 



What will happen 
to all the music? 

Salzburg Festival | This year’s centenary event is in doubt 
- but it has survived darker times. By Richard Fairman 


he sky was overcast in Salz¬ 
burg on August 22 1920, as 
the audience gathered in 
front of the cathedral. Some 
were sitting on hard 
wooden benches, some were standing as 
the performance of Hugo von Hof¬ 
mannsthal’s Jedermann, a parable 
derived from medieval mystery plays, 
began. Then, around the halfway point, 
the sun broke through. Some of those 
present recalled that this ray of light felt 
like a benediction from above, granting 
fair weather to the event’s founders. The 
Salzburg Festival was born. 

That was 100 years ago this summer. 
Now the Salzburg Festival counts as one 
of the most high-profile draws for the 
world’s cultural tourists. It was not the 
first — Wagner’s opera festival at Bay¬ 
reuth, founded to perform his four-part 
cycle Der Ring desNibelungen, started life 
in 1876 — but it is the festival that 
has set the template for everybody else 
to follow. 

As the musical world reels from the 
effects of the coronavirus shutdown, it is 
worth reflecting on how far we have 
come. Over the past 100 years, and 
especially since the end of the second 
world war, music and opera festivals 
have spread across Europe and the US in 
their hundreds. 

The Salzburg checklist, which has 
made this possible, is simple: first, find a 
venue with beautiful surroundings, 
especially a historic city or a spa resort; 
then, provide all the necessary require¬ 
ments of the well-to-do, such as fine 
hotels and restaurants. 

Salzburg’s founding trio understood 
all this, but their ideals aspired higher. 
In 1920, poet and playwright Hof¬ 
mannsthal, director Max Reinhardt and 
composer Richard Strauss envisaged a 
festival that would restore the pride of 
Austrian culture after the first world 
war. They also had the laudable inten¬ 
tion to play to local people, though the 
high cost of tickets soon drew in an elite 
crowd and shopkeepers responded by 
putting up their prices— a sign of what 
was to come. 

The founders might not approve of 
everything that has happened since, but 
the scale of achievement would surely 
impress them. Today, Salzburg is 
becoming a year-round festival city, 
with smaller festivals created for Easter 
and Whitsun (the latter headed by 
mezzo Cecilia Bartoli) and an annual 
Mozart week in late January. 

At the same time the Salzburg exam¬ 
ple has spawned hundreds of offspring 
worldwide. In the UK, Glyndebourne 
was founded in 1934, followed by Alde- 
burgh, Bath, Brighton, Buxton, Chelten¬ 
ham and Edinburgh. Germany has 
Baden-Baden, Bonn, Gottingen, Halle 
and Munich; Italy offers the artistic 
heights of Florence, Pesaro, Ravenna 
and Verona; the US lures visitors to 
Glimmerglass, St Louis and Santa Fe. 
And these are only the tip of the iceberg. 
A recent (still selective) listing cited 
77 classical music and opera festivals 
just in the UK, and there are armfuls 
more across the world — Finland alone 
quotes 34. 

Their success has not just been artis¬ 
tic. These festivals have become major 
contributors to their local economies 
and sources of employment, at least for 
the seasonal periods in which they oper¬ 
ate, which is why the widespread dis¬ 
ruption this summer is so serious. 


Opera festivals are especially vulnera¬ 
ble, as rehearsals tend to start six weeks 
or more ahead of the opening night. 
That means any cancellation has to be 
made a couple of months in advance of 
when performances are due to begin. 

The outlook is changing by the day, 
but the coronavirus pandemic has 
already cut a swath through those festi¬ 
vals that open earlier in the summer. In 
the UK, the country-house opera season 
has been almost wiped out, with the 
exception of Glyndebourne, which is 
still planning for a delayed opening on 
July 14. Across Europe, the two big 
Easter festivals at Salzburg and Baden- 
Baden have gone. Even the Bayreuth 
Festival, which is not scheduled to open 
until late July, is suspending online 
ticket sales until further notice. 

Let us not be pessimistic. It says much 
for their ingenuity that almost all festi¬ 
vals across Europe and the US managed 
to ride out the financial crisis of 2008. 
With that experience in mind, many are 
asking patrons who have bought tickets 
for this summer to donate the money to 
the productions already in preparation, 
which are being rescheduled for future 

It was not the first - but 
Salzburg is the one that 
has set the template for 
festivals across the world 


years to save on costs. Being open to 
change will be crucial for survival. 

Salzburg knows this as well as any¬ 
where. The history of the festival has 
been one of repeated renewal. No period 
was darker than the years following the 
Nazis’ annexation of Austria in 1938, 
when Hitler attended the festival to give 
it his personal stamp of approval. In a 
double symbol of how far the festival 
had fallen from its founders’ ideals, the 
Jewish Reinhardt was told he was no 
longer welcome, and Hofmannsthal’s 
Jedermann was dropped from its annual 
performances. 

Salzburg picked itself up after the war 
and entered a new period of expansion. 
Under the aegis of the Salzburg-born 
maestro Herbert von Karajan, it tapped 
into postwar economic growth and 
became synonymous with sky-high 
prices and de luxe consumerism. 

Since Karajan’s death in 1989, a desire 
to break with that era and stay relevant 
has seen a succession of artistic direc¬ 
tors boldly taking the festival this way 
and that. Today, Salzburg looks to be at 
another crossroads. The festival’s artis¬ 
tic leadership is pushing ahead with cut¬ 
ting-edge opera productions and some 
esoteric programming, while the busi¬ 
ness plan looks more in tune with its 
conservative past (top ticket prices are 
above €400, and a new sponsorship deal 
with Russian oil company Gazprom has 
infuriated environmental campaign¬ 
ers). Seeing where that leads, though, 
can wait for another day. 

It is too early to say for certain that the 
2020 festival will go ahead, but a cen¬ 
tury ago that ray of sunlight breaking 
through the clouds was hailed as a 
beneficent omen. Everybody at Salz¬ 
burg will be crossing their fingers that it 
is back on cue this year. 

The Salzburg Festival is due to run July 18- 
August 30; salzburgerfestspiele.at 
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dicament? Could the video conference, 
suddenly a staple of daily working life, 
become something altogether more 
delightful in the hands of a playwright? 

“I’m definitely in the market for that,” 
says Claypole. “I’d love to see that screen 
with nine actors doing a live reading of a 
great play with a great director. [On 
screen] is increasingly where our emo¬ 
tional lives are happening, so there is a 
huge creative opportunity there — not 
because it’s a gimmick, but because it’s 
the reality.” 

He adds that artists are already find¬ 
ing innovative ways of working and new 
subjects to dramatise. David Greig’s 
next play Adventures with the Painted 
People , for instance, originally headed 
for the stage, is now being recorded as an 
audio play, with the team working 
remotely around the UK, and will have 
its premiere on BBC Radio 3. Meanwhile, 

‘Now is a moment when we 
realise how important the 
live communal experience 
is and we crave it’ 


Culture in Quarantine | The BBC’s virtual arts festival aims to bring the thrill 


of the live viewing experience into our homes. Sarah Hemming reports 


t’s been a really intense two weeks,” 
says Jonty Claypole, director of arts 
at the BBC. He speaks for everyone. 
Most of us can barely recognise our 
lives from just a few weeks ago, and 
Claypole’s job, now that staying in has 
become the new going out, has acquired 
a sharp new focus. “When we began to 
go into lockdown,” he says, “I saw that 
the role of BBC Arts over the coming 
months is going to be about keeping cul¬ 
ture alive in people’s lives.” 

The BBC’s first priority, in an emer¬ 
gency of this magnitude, is undoubtedly 
factual, he adds. But he echoes the senti¬ 
ments of Ben Okri on these pages a fort¬ 
night ago: that in times of crisis the arts 
become more important, not less. 

“We know that the impact of arts and 
creativity on mental health is massive,” 
says Claypole. “And mental health is 
going to be a huge issue over the coming 
months of isolation. There are a lot of 
people whose greatest solace comes 



from culture, from books, from music. If 
arts and culture disappeared over the 
next few months, it would have a big 
impact on wellbeing.” 

His job, as he sees it now, is to stop that 
from happening. The result is Culture in 
Quarantine, an expansive virtual arts 
festival running across all platforms 


(radio, television and digital). The task, 
says Claypole, is essentially twofold: 
first, to bring music, drama, dance, vis¬ 
ual arts and even a virtual book festival 
to the millions confined at home; and, 
second, to support artists whose 
projects and livelihoods have evapo¬ 
rated overnight. 

In practice, that has meant sending 
art critic Alastair Sooke into Tate Mod¬ 
ern to film the Warhol exhibition just as 
it was being mothballed, as part of a new 
Museums in Quarantine series. Further 
plans include Simon Schama presenting 
the Young Rembrandt exhibition at 
Oxford’s Ashmolean Museum, and 
James Fox delivering a “visual essay” on 
the works in Tate Britain that resonate 
most sharply with the current crisis. 

Peering into the nation’s shuttered 
galleries is something Claypole hopes to 
continue. “Our national collections are, 
to a degree, the soul of the nation,” he 
says. “They carry our history, our cus¬ 


toms, our identity. To keep getting cam¬ 
eras in there when the doors are closed 
is really important.” 

There will surely be a bittersweet feel 
to watching these films: a glimpse of 
what is, for the moment, lost to us. Pos¬ 
sibly the most poignant will be footage 
of National Gallery director Gabriele 
Finaldi closing down the recent Titian 
exhibition just days after it opened. 

“Those Titian paintings were com¬ 
missioned as a suite,” Claypole is keen to 
point out. “They hadn’t been together 
for 300 years, they were brought back 
together — and three days later the exhi¬ 
bition closes.” 

An even keener loss, perhaps, are the 
live arts — all suddenly gone, overnight. 
“Now is a moment when we realise how 
important the live communal experi¬ 
ence is and we crave it,” Claypole agrees. 
“And I think as we come out of this crisis, 
we are going to be looking for it.” 

How, though, to plug that gap in the 
meantime? The Culture in Quarantine 
plans include becoming a “repertory 
theatre for audiences at home”. But 
what does that mean in practice? It’s 
one thing to guide a camera around a 
gallery, but how do you replicate the 
communal experience of live drama, 
dance or music? 

One resource, says Claypole, is to 
expedite the broadcast of recently 
filmed live theatre, such as Mike Bar¬ 
tlett’s state-of-the-nation play Albion 
and Emma Rice’s joyous rollercoaster of 
a show Wise Children, based on the 
Angela Carter novel. 

He has linked up too with other com¬ 
panies — including the RSC, Birming¬ 
ham Royal Ballet and the BalletBoyz — 
to broadcast their filmed productions, 



Clockwise from main: BalletBoyz 
perform their new work ‘Deluxe’; 
the RSC’s ‘The Merchant of Venice’; 
BBC director of arts Jonty Claypole 

George Piper; Matt Burlem 

and can draw on the BBC’s own large 
bank of audio and screen drama (such 
as Hamlet with Andrew Scott). And 
while the online experience can’t repro¬ 
duce the buzz of watching, live, in a 
packed auditorium, it can bring the sort 
of proximity to actors’ expressions only 
dreamt of at the back of the stalls. 

These are shows that have already 
made it on to the stage. The trickier 
issue is how to generate fresh content. 
With rehearsals out of the question dur¬ 
ing lockdown, all the original drama 
about to reach fruition has been stopped 
in its tracks. Might the crisis prompt dif¬ 
ferent ways of working — and, indeed, 
storylines that reflect our current pre- 


a link-up with the National Theatre of 
Scotland will deliver Scenes for Survival, a 
series of original theatre pieces to be 
both broadcast and streamed online. 

The BBC’s role as a large-scale com¬ 
missioner becomes critical now, says 
Claypole. A new Culture in Quarantine 
fund, in partnership with Arts Council 
England, will enable 25 artists of any 
discipline to produce work in creative 
media — video, audio and interactive — 
under self-isolation principles. And he 
can see other fresh forms of dramatic 
storytelling emerging. 

“We’re still at the start of this experi¬ 
ence. But you can certainly imagine how 
you could have a room set up with cam¬ 
eras, as if for a documentary, and then 
have actors coming in at different times 
or being a large distance from each 
other. I think we will start seeing differ¬ 
ent forms of drama that reflect this 
period we are living through now.” 

And perhaps one upside of a very 
bleak period is that new ideas, methods, 
platforms and partnerships could 
emerge. Meanwhile, streaming more 
theatre and dance into people’s living 
rooms may switch a whole new audi¬ 
ence on to live performance — even 
those who previously felt it wasn’t for 
them — when it finally comes back. 

“I don’t think the world will ever be 
the same and I don’t think arts and cul¬ 
ture will ever be the same again after¬ 
wards,” says Claypole. “There’s going to 
be a lot of difficult stuff because arts 
organisations are under extreme strain. 
But I think there’s going to be a shift in 
how we produce and consume culture 
that will stay with us beyond the crisis.” 

bbc.co.uk 
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THE LIFE MM 

OF A SONG m 

IT’S THE END OF 
THE WORLD AS 
WE KNOW IT 
(AND I FEEL FINE) 


t kicks off with a snare-drum 
attack like a military call to 
attention, before singer Michael 
Stipe unleashes a rapid-fire stream 
of lyrics beginning with: “That’s 
great, it starts with an earthquake, 
birds and snakes, an airplane...” 
building up staccato tension until the 
second chorus, where Stipe wails the 
title, while bassist Mike Mills chimes in 
with a more upbeat harmony, singing, 
“Time I had some time alone.” 

“It’s the End of the World as We 
Know It (And I Feel Fine)” was built 
from the melody of an earlier, more 
straightforward R.E.M. track, 

1985’s “Bad Day”, sometimes also 
referred to as “PSA”, or “Public 
Service Announcement”. A demo 
of “Bad Day (PSA)” was rejected 
for the band’s 1986 album Lifes 
Rich Pageant. By 1987, the group 
had reworked the song: increasing 
its tempo, opening with that call-to- 
arms drumbeat and retrofitting the 
lyrics to reflect a dream of Stipe’s about 
an apocalyptic party: “Birthday party, 
cheesecake, jellybean, boom!”, 
with guests with the initials “LB”: 
Lenny Bruce, Leonid Brezhnev, 

Lester Bangs, Leonard Bernstein. 

R.E.M. have confessed a debt 
to “Subterranean Homesick 
Blues”. “End of the World” 
started a wave 
of songs that built on Bob 
Dylan’s template, reeling off a 
list of observations on the state 
of the world in a stream-of- 
consciousness style: INXS’s 
“Mediate” (1987), The Escape 
Club’s “Wild, Wild West” 

(1988) and Billy Joel’s much- 
memed “We Didn’t Start the 
Fire” (1989), which 
condensed headlines of the previous 40 
years into a five-minute singsong. In 


1993, Beck’s “Loser” was a late entrant 
into this category, a laconic, mumbled 
set of slacker musings that could have 
been transcriptions of bong fumes. 

All of these songs cram as many 
thoughts and historical moments and 
images as possible into a few minutes, 
and Canadian group Great Big Sea had 
a minor hit in 1997 with an even faster, 
countrified cover of “End of the 
World”: a minute and a half shorter 
than the original, achieved by spitting 
out the lyrics at hyperventilating 
speed, auctioneer-style. 

The song’s title has been a 
subeditor’s gift, inspiring everything 
from headlines to titles for South Park 
episodes. It’s as versatile as Dr 
Strangelove’s tagline, “How I Learned to 
Stop Worrying and Love the Bomb”, to 
evoke panic and detachment, calm in 
the storm of accelerating and absurd 


news cycles. It plays over the opening 
sequence of the 1996 film Independence 
Day, as the invading aliens’ signal is 
detected, and, in that moment, it’s 
clear the humans will win. 

That said, it’s not a soundtrack for 
every battle: in 2015, R.E.M. called for 
then presidential candidate Donald 
Trump to cease and desist after using 
“End of the World” as his walkout 
music to a Stop the Iran Deal rally, with 
Mills saying at the time, “Personally, I 
think the Orange Clown will do 
anything for attention. I hate giving it 
to him.” Stipe’s response was stronger: 
“Go f*** yourselves, the lot of you — 
you sad, attention-grabbing, power- 
hungry little men. Do not use our 
music or my voice for your moronic 
charade of a campaign.” This didn’t 
stop Trump from using other R.E.M. 
songs at his rallies, without permission: 
the group are still considering legal 
options to prevent this. 

“Bad Day” was eventually released in 
2003, with a video that imagines the 
band as news anchors describing 
tornadoes and rainstorms that appear 
inside living rooms, offices and even 
their TV studio, as chyrons and 
rolling ticker feeds reel off updates 
of the situation that are as banal 
as any of the lyrics of the list 
songs previously mentioned are 
bizarre. Recently, “End of the 
World” broke into the top 100 in 
the US iTunes download charts, its 
popularity spildng as Covid-19 
reached pandemic levels. (It last saw 
significant sales in 2012, the year of the 
predicted Mayan apocalypse.) 

What’s eerie is how its video 
anticipates coronavirus 
lockdown: a teenage boy 
wanders around a rural house 
with a knocked-out wall and a 
floor full of domestic detritus. 
He looks serious, clutches 
portraits, cuddles his dog, 
dances to the music. For all the 
chaos, it’s a relaxed, comfortable 
isolation, very focused on the 
present, even if in the outside 
world the news just gets 
weirder: Time I had some time 
alone. The boy practises 
skateboard tricks as the camera 
pans out to a field of grass, a 
waiting dog and a sunny day. 

Emily Bick 

More atft.com/life-of-a-song 
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Gallerists eye 
the future 
with caution 


The Art Market | Autumn diary looks alarmingly 


full; online legal issues exposed; artists rally to 


support South African hospital. By Melanie Gerlis 


It may be a first-world problem, but 

September’s art market season is 
looking decidedly congested. With Art 
Basel postponed to September 17-20 
and the cancellation of this year’s 
Masterpiece fair in London, fairs have 
effectively shut down until after their 
traditional summer break. Other 
events postponed to September include 
the respected Art Basel satellite event, 
Liste (September 14-20), Gallery 
Weekend Berlin (September 11-13) 
and, in London, the inaugural Eye of 
the Collector (September 8-11). 

These will join events already 
scheduled for autumn, such as La 
Biennale Paris (September 17-21), the 
Lapada fair in London (September 
18-23) and Contemporary Istanbul 
(September 24-27). 

Nazy Vassegh, founder of Eye of the 
Collector, believes that “if we beat this 
[Covid-19], we could see even more 
events in September.” But, she adds, 
“There will be a slower pace — people 
will think twice before going back to 
the hamster wheel of five events in one 
month. The psychological impact of 
this virus has already hit at the core 
of our industry and, as art fair 
organisers, we need to make sure that 
what we are doing is more in line with 
this new world.” 

Also postponed until the autumn is the 

launch of London’s Cromwell Place, 
a gallery hub run via a flexible 
membership scheme (it had been due 
to open in May). Managing director 
Preston Benson says that the decision 
was made in consultation with its 31 



incoming paying members, who were 
“pretty unanimous”. “We are, of 
course, not charging people for the 
time they are not in the building,” 
Benson adds — a relatively generous 
approach these days. David Maupin, 
co-founder of Lehmann Maupin, 
says the gallery remains committed to 
the hub. “It is more important than 
ever to support our artists and 
community,” he says. 

The £20m development of Cromwell 
Place, which combines five Grade II- 
listed Georgian townhouses in South 
Kensington, has already been more 
than four years in the planning. When 
building work was stopped it was just a 
few weeks from completion, Benson 
says. He is talcing “each day at a time”, 



Above: a 19th-century French trompe Yoeil painting of a nun peeking out from behind a shutter, part of the 
Rafael Vails sale at Sotheby’s; left and below: blankets by Nolan Oswald Dennis and Samson Kambalu, 
created for an appeal supporting Johannesburg’s Witkoppen Health and Welfare Clinic — Sotheby’s; Goodman Gallery 



but suggests that perhaps Cromwell 
Place’s 13 rentable exhibition spaces 
could provide an alternative solution 
for some cancelled art fairs. 

As galleries continue to migrate online, 
art lawyer Diana Wierbicki, a partner 
at Withers, wonders how many have 
sales contracts that reflect the 
increased exposure that comes with 
new ways of operating. “Just as with 
traditional art sales, galleries need to 
make sure their contracts dictate 
the jurisdiction [in the event of a 
dispute] when there are multiple 


locations involved,” she points out — 
using as an example a German-based 
gallery that sells a work to a buyer in 
Brazil through Art Basel’s online 
Viewing Rooms. 

Online platforms generally state that 
they have no legal responsibility for 
transactions — though this is worth 
checking in the terms and conditions — 
and will state their own jurisdiction 
should there be a direct dispute with 
the platform (Art Basel’s Viewing 
Rooms are governed by Swiss law). 

Wierbicki advises galleries to defer to 
the jurisdiction in which they operate 


— provided these have “robust case law 
for art transactions”, such as in the UK 
or New York. Overall, she says, the law 
has been adapting to online sales, but 
the recent coronavirus rush means that 
the system has been “jolted into new 
situations a little bit blind”. 

One auction that was always planned to 
happen online was the Sotheby’s 
offering of 100 works from the stock of 
the London Old Masters dealer Rafael 
Vails (April 1-8). The auction house has 
found that Old Masters sell well 
virtually, particularly those priced 
under £30,000. Above this level, 
concerns creep in about the condition 
of unseen works, notes Andrew 
Fletcher, Sotheby’s head of Old Master 
paintings. The auction house reports 
more first-time bidders through this 
route than at its live sales (56 per cent 
of the total versus 33 per cent since 
2017). Many went on to buy a work. 
“There’s a whole world of people who 
enjoy clicking a mouse more than 
picking up a phone,” Fletcher says. 

Vails and his team were attracted by 
such results, Fletcher says. Their 
mostly 17th-to-19th century works are 
priced at attractive levels to encourage 
bidding — though it’s fair to say that 
the low estimates also reflect a 
recalibrated Old Masters market. Top- 
priced is an aerial view of Ostend 
(cl675) by Hendrik van Minderhout, 
which Vails bought for £140,500 
(including fees) in 2013 and is now 
offered for between £20,000 and 
£30,000. Other highlights include 
three anonymous works: a 17th- 
century Dutch school painting of a 
King Charles spaniel (£1,500-£2,000), 
a 19th-century French school trompe 
Yoeil of a nun peeking through a shutter 
(£6,000-£8,000) and another 19th- 
century French painting of sea shells 
and molluscs (£4,000-£6,000). 

As South Africa becomes the latest 
country to go into lockdown, Goodman 
Gallery has launched a set of artist- 
designed blankets to raise money for 
Johannesburg’s Witkoppen Health and 
Welfare Clinic, which caters to 1.3m 
people in deprived communities. “The 
healthcare system in South Africa is 
only as strong as its weakest link,” 
notes the clinic in a statement, “and 
sadly Region A of the City of 
Johannesburg is a weak link.” 

Blankets designed by Goodman 
artists Broomberg & Chanarin, Nolan 
Oswald Dennis, Reza Farkhondeh & 
Ghada Amer, and Samson Kambalu are 
priced at £500 each (editions of 50) 
with all proceeds going to the clinic. 
They’re available via goodman- 
gallery.com until April 30. 


CHESS LEONARD BARDEN 


Diversions 

BRIDGE PAUL MENDELSON 


The blame game is under 
way following last 
Thursday’s decision by 
Arkady Dvorkovich, 
president of the global chess 
body Fide, to suspend the 
world title Candidates at 
Ekaterinburg half-way 
through the 14-round 
contest to decide Magnus 
Carlsen’s next challenger. 

Dvorkovich acted 
following the Russian 
announcement that 
international air flights 
would be banned 


indefinitely as from Friday. 

Fide’s intention is to play 
the postponed second half 
later this year, which could 
prove too optimistic. 
Arguably Dvorkovich, who 
admitted he made a decision 
to suspend “after just a few 
seconds of thinking”, could 
have allowed the Candidates 
to continue until its planned 
end of April 4, and then to 
have asked for a charter 
flight to enable GMs to leave 
Russia. There were stringent 
medical precautions in 



place, so the risk was low. 
The reward would have 
been an opponent for 
Carlsen for a title match at 
its scheduled date in 


December. As it is now, the 
future of the next world 
championship series has 
become unclear. 

2361 

An expert who I won’t name 
admitted in a book that he 
had taken an hour to solve 
this simple puzzle. Can you 
do better? White mates in 
three moves against any 
defence, and it shouldn’t be 
that hard because the black 
king is trapped by a superior 
force deep in white territory. 

Solution, back page 


South was revelling in his 
good hand, deciding with 
what to open when, to his 
amazement, North opened 
ahead of him. Then, East 
started bidding too. 
Everything was building 
into a very strange deal... 

North-South had enjoyed 
few cards all evening and, at 
last, they had a chance to 
close out a rubber with a 


*Q J 3 
V A K Q10 7 2 
♦ 64 
*42 


*108 4 

♦ 63 

♦ K 7 5 
*764 


32 


*K 9 7 
VJ 9 8 
♦ Q 9 
*10 


6 5 2 
5 


* A 

♦ 4 

♦ A J 10 8 

* A K Q J 9 8 3 


hearts, South used Roman 


vulnerable slam. East made 
a Weak Jump-overcall of 2S 
and was raised by West but, 
when North freely rebid his 


Key-card Blackwood and 
converted the response to the 
grand slam in his own suit. 
When West lead 8*, 


Dealer: North 

N/S Game 

North East 

South 

West 

1H 2S 

3C 

3S 

4H NB 

4NT 

NB 

5S NB 

7C 



declarer saw that, unless JV 
fell in three rounds, dummy 
was not ideal. He could 
discard 8* and 10* on ¥KQ, 
but there was still a 
diamond loser left. Indeed, 
as the cards lie, that is what 
will happen. However, South 
casually rose with dummy’s 
Q*, East lazily covered with 


K* and South won with A*. 
Now, dummy contained 
three winners and, having 
drawn trumps, South could 
cross to dummy’s hearts 
and cashj*. 

What did West think East 
had led: away from A* at 
trick 1 against a grand slam? 
A moment’s thought would 
have led East to realising 
that covering Q* was the 
wrong play, but credit 
declarer with the idea of 
playing Q* from dummy 
instead of low. 


POLYMATH 1,068 SET BY AARDVARK 


CROSSWORD 16,443 SET BY MUDD 


ACROSS 

1 Common name for the 
ailment “mal de mer” (11) 

7 Ancient Phoenician city on 
the north African coast near 
Carthage (5) 

11 Of vegetables, cut into thin 
strips (8) 

12 Free trade agreement 
between Argentina, Brazil, 
Paraguay and Uruguay (8) 

13 French grand opera by 
Berlioz premiered in 1863 
(3,7) 

14 Ancient Indian writing 
system based on Aramaic (6) 

15 Brightest star in the 
constellation Orion (5) 

16 Dry white wine, either still 
or sparkling, from the Loire 
valley (7) 

18 Former unit of currency 
replaced by the euro (3) 

21 Grey and black corvid bird 
endemic to Myanmar (6,7) 

24 Protective stud or metal 
plate fixed to the bottom of 
a shoe (3) 

25 Island in the Indian Ocean 
near Mauritius, a French 
overseas department (7) 

26 Scented, superior grade of 
black tea, made using young 
leaves (5) 

29 Tropical evergreen which 
yields yellow, edible fruit (6) 

30 Ancient inhabitant of south¬ 
west Palestine, enemy of the 
Israelites (10) 

31 Region of Italy which forms 
the toe of its “boot” (8) 

32 Gaseous element forming 
78 percent of the earth’s 
atmosphere (8) 

33 Insectivorous lizard with 
immoveable eyelids and 
adhesive toes (5) 

34 US circus performer who 
created the clown character 
Weary Willie (6,5) 


DOWN 

2 Strong coarse brandy, 
literally “water of life” in 
French (3,2,3) 

3 Animal puppet which 
appeared with comic 
entertainer Bob Carolgees 
(4,3,3) 

4 One of the 26 political 
divisions of Switzerland (6) 

5 Actress who played Meg 
Mortimer in the TV soap 
Crossroads (5,6) 

6 Greek island in the 
Aegean Sea, birthplace of 
Pythagoras(5) 

8 Part of an insect’s body that 
bears the wings and legs (6) 

9 -Water, Cumbrian lake 

fed by the waterfall Scale 
Force (8) 

10 US percussionist who co¬ 
formed the Jazz Messengers 
in the mid-1950s (3,6) 

17 Slow, triple-time dance 
imitated from the Polish 
mazurka (11) 

19 Herbaceous plant also called 
bistort, a supposed cure for 
snake-bite (9) 

20 Mixed-vegetable soup of 
Italian origin (10) 

22 US state whose capital city is 
Dover(8) 

23 Main presenter of the BBC 
Radio 4 programme Home 
Truths (4,4) 

27 Grade I listed Georgian 
country house in South 
Harting, Sussex (6) 

28 Harsh settlement forced on 
the defeated or powerless 
( 6 ) 

30 Devotional song or hymn 
used to praise the deity (5) 



Solution Polymath 1,066 



ACROSS 

1 That’s the extent of my vision, 
to the best of my knowledge 
(2,3,2,1,3,3) 

10 Close to paintbrush a colour 
ran (5) 

11 Death thus returning, manage 
to find private investigator? (9) 

12 Promotion essential to story 
and commercial - see what I’m 
saying? (3-4) 

13 Serious film about composer, 
humourless ultimately (7) 

14 Sloth is dawdling, leaving 
exceptional runners always at 
the front (5) 

16 Steps taken automatically to 
seal car off (9) 

19 Berth secured by gallant 
newspaper worker (9) 

20 Old character I see that pens 
record (5) 

22 One million, lovely charge (7) 

25 London borough cut Japanese 
funds back (7) 

27 Leader on the march beat old 
PM (4,5) 

28 Vessel in amphora or tankard 
(5) 

29 New - as a hoe? (6-8) 


DOWN 

2 Band on strike in sleazy 
establishment (5,4) 

3 Turn seat, dropping head (5) 

4 Reform Act gutless, get better 
people involved (9) 

5 Trendy: check out music genre 
(5) 

6 A lake in one nation - or 
another? (9) 

7 Scratch record (5) 

8 Flat terrain, not wet, for rider 
(7) 

9 Potential burner nippy, we 
hear? (6) 

15 Last of silver medals forced on 
swimmer (3,6) 

17 Drawing animal, short novel in 
mind (9) 

18 Turn pad in silly game like 
cricket (3,3,3) 

19 Minding language, outsiders in 
stag party (7) 

21 All the same, a street where 
yellow cab drives? (6) 

23 Set to inspire love primarily, 
love god! (5) 

24 Welcome use of needle, making 
Muslim garment (5) 

26 Drug expert (5) 


Crossword competitions suspended 

Dear readers — we have suspended the Crossword and 
Polymath competitions while our editors work from home. 
We hope you continue to enjoy completing them until 
normal newsroom services resume. 



Solution 16,442 Solution 16,431 
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The ghosts of Smolensk 


It is 10 years since Poland s president died in an air crash in western Russia .James Shotter and 


Henry Foy report on the scars that remain. Photographs by Oksana Yushko and Adam Panczuk 


A t first, Marcin Wierz- 
chowski didn’t realise any¬ 
thing was wrong. Waiting 
with other Polish officials 
on a chilly airfield near 
Smolensk one morning in April 2010, he 
heard the distinctive whoosh of the 
Tupolev Tu-154 air force jet bringing 
President Lech Kaczynski and a host of 
other state officials to the western Rus¬ 
sian city. Then there was silence. 

The Tu-154 never came into view. 
Instead, in thick fog, it crashed into 
woodland short of the airfield, killing 
Kaczynski and all 95 others on board. 

When Wierzchowski reached the site 
minutes later, all that remained was 
devastation. “Two people in white coats 
jumped out of [an ambulance] and ran 
into the forest,” he recalls. “I ran after 
them. And after around 100 metres I 
saw the crash site. The wrecked plane, 
scattered bodies. Total pulp. It was in a 
grove, not a dense forest but sort of a 
thicket. There were some bigger trees 
but mostly bushes. 

“I saw the scale of the tragedy. It was 
horrible. The plane was split into shreds 
... I saw one bigger engine and wheels 
upside down.” Wierzchowski, a presi¬ 
dential staffer, was required to identify 
Kaczynski’s body. 

Within minutes, news of the tragedy 
had been relayed to Radoslaw Sikorski, 
the foreign minister, at his home near 
Bydgoszcz in north-west Poland. 

“As always in such cases, it wasn’t 
entirely clear at first what happened,” 
he says. “But then literally five minutes 
later the ambassador who was waiting 
for the delegation was on the spot 
among the charred remains of the 
plane, and seeing the bodies of victims. 

“I was connected to him, and I asked 
him: could anybody have survived? No. 
And the Russian controllers said that 
the plane hit a tree. So I started raising 
alarms.” 

The crash in Smolensk was Poland’s 
worst national disaster since the second 
world war. At a stroke, the country lost 
its president, the commanders of its 
ground, sea, air and special forces, sen¬ 
ior priests, its central bank chief and 
other dignitaries. 


Main picture: 
the site of the 
crash in woods 
near Smolensk 
in 2010 — now 
marked only by 
a wooden cross 
leaning against 
a tree trunk 

Left: Marcin 
Wierzchowski, 
a presidential 
staff member 
who identified 
the body of Lech 
Kaczynski after 
the crash 

Below: the 
wreckage of the 
For many Poles, April 10 will forever ill-fated Tu-154 
be their 9/11: a moment of deep shock Associated Press 
and mourning that left an indelible 
imprint on the national psyche. 

Ten years on, the disaster has left 
other lasting scars. It hardened bitter 
partisan divisions between liberals and 
conservatives in Poland that continue to 
shape the country’s politics. 

And it also cast Russia, for centuries 
Poland’s most dangerous and disruptive 
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neighbour, as Warsaw’s untrustworthy 
adversary once more, scuppering a ten¬ 
tative detente with Moscow and plung¬ 
ing Poland back into a deep suspicion of 
the Kremlin that has only strengthened 
in the decade since the crash. 

As Wierzchowski stood amid the wre¬ 
ckage of the Tupolev, the wheels of suc¬ 
cession of the Polish state had already 
started turning. Sikorski called the 
speaker of Poland’s parliament, Bronis¬ 
law Komorowski, who, according to the 
constitution, would have to take on the 
president’s duties. Komorowski jumped 
in a car to race back to Warsaw. But 



when one of his aides called Andrzej 
Duda, Kaczynski’s top legal adviser, to 
say that Komorowski would take over, 
Duda initially refused to accept it. 

“I asked: 'On what basis?”’ says Duda, 
who today is Poland’s president. The 
answer came that it was stipulated in 
the nation’s constitution. “I asked them: 
'Do you have evidence that the presi¬ 
dent is dead?’ 

“And they answered, 'We do not have 
evidence, but it is obvious.’ And I said, 'It 
is not obvious. As long as there is no evi¬ 
dence of the death of the president, 
nothing is obvious at all.’ ” 

That skirmish was a harbinger of the 
battles that would engulf Polish politics 
for most of the coming decade. Even 
before the catastrophe, the conserva¬ 
tive-nationalist Law and Justice (PiS) 
party founded by Lech Kaczynski and 
his twin Jaroslaw, and Civic Platform, 
the centre-right party led by Donald 
Tusk (and home to Sikorski and 
Komorowski) were on opposite sides of 
a visceral divide that had emerged dur¬ 
ing the early years of Poland’s transition 
to democracy. 

With Lech Kaczynski as Poland’s 
president and Tusk as its prime minis¬ 
ter, the parties had spent the previous 
three years sparring over everything 
from Poland’s complicated communist 
legacy to foreign policy. 

After Smolensk, that divide became 
all-consuming. Polish and Russian 
investigations both concluded that the 
crash was caused by human error in bad 
flying conditions. 

But Jaroslaw Kaczynski and other PiS 
politicians never accepted this explan¬ 
ation. After PiS defeated Civic Platform 
in the elections of 2015, it commis¬ 
sioned its own report into the tragedy, 
which claimed that the cause of the dis¬ 
aster had been an explosion and incor¬ 
rect information from Russian air traf¬ 
fic controllers. 

This in turn gave rise to numerous 
conspiracy theories. Kaczynski himself 
claimed that Tusk was responsible “in a 
political sense”. Smolensk became 
Poland’s primary political faultline. 

“Polish politics became deadly seri¬ 
ous,” says Lukasz Lipinski, a political 
commentator with Polityka, a liberal 
Polish magazine. “Before Smolensk, 
politicians from both sides of the politi¬ 
cal barricades were opponents. But now 
they became enemies, and enemies for 
life and death... It was something that 
was not possible to overcome for the 
next decade.” 


Even before the crash, Smolensk had 

long been a city scarred by bloodshed. 
On Russia’s western frontier, 350km 
from Moscow on the highway to the cap¬ 
ital, it has, with unnerving regularity, 
been the scene of some of Europe’s most 
brutal battles. 

In August 1812, 30,000 people were 
killed there in a crucial clash between 
Napoleon’s Grande Armee and Russian 
soldiers, a bloody fight for control of the 
city that was featured in Leo Tolstoy’s 
War and Peace. More than 90 per cent of 
Smolensk was destroyed during the sec¬ 
ond world war. Captured in 1941 during 
the Nazi advance into the Soviet Union, 
it was retaken in 1943 amid the Red 
Army’s counter-offensive. 

But in Poland, Smolensk has long 
been associated with something even 
darker: in 1940, in the forests of Katyn, 
20km outside the city, Soviet secret 
police shot 22,000 Polish officers, 
clergy, lawyers and doctors in a system¬ 
atic attempt to destroy the occupied 
country’s intelligentsia. 

For five decades Moscow claimed the 
massacre was perpetrated by the Nazis, 
only admitting in 1990 that the Soviet 
Union was behind the war crime. 

It was to finally commemorate that 
tragedy, in a memorial event with Rus¬ 
sian politicians, that Kaczynski and doz- 

1 ran into the forest. And 
after around 100 metres 
I saw the crash site. The 
wrecked plane, scattered 
bodies. Total pulp 

Marcin Wierzchowski 


ens of the country’s leaders made their 
own doomed journey in April 2010 — a 
fact that magnified the force of what had 
happened for many Poles. 

“It had a very strong symbolic 
impact,” says Igor Janke, a Polish politi¬ 
cal commentator. “Seventy years after 
Katyn, the leaders of the country went 
to Russia and died unexpectedly. The 
shock on both sides [of the political 
spectrum] for all Poles was enormous.” 

Today, a six-metre-tall tree trunk, 
almost a metre wide, with its top 
sheared off, is the only remaining visible 
evidence of the events of that morning a 
decade ago. 


Continued on page 15 
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Tucked off a dirt track on the edge of a 
patch of rubbish-strewn scrubland, it 
would go unnoticed were it not for the 
simple wooden Orthodox cross leaning 
against it. A tattered plastic white rib¬ 
bon knotted around the trunk flutters in 
the chilly breeze. 

“The tops of all these trees were all 
broken off by the plane too,” recalls 
Vladimir, a 43-year-old handyman and 
driver from Smolensk who arrived at 
the site about an hour after the crash. 

“I could touch the tops of all of them,” 
he continues, gesturing across now 
regrown bushes and trees with his hand 
to imitate the swoop of the plane. “I am 
still so surprised. The conditions were 
crazy . . . any sane person would not 
attempt to fly through that fog, would 
not risk the lives of the leadership of 
Poland or any state.” 

For a few brief days, it seemed as if the 
disaster might unite rather than divide 
Poland. Komorowski remembers going 
to one of Warsaw’s main squares with 
his wife, and a group of scouts spontane¬ 
ously breaking into song. Duda recalls 
hundreds of thousands of people wait¬ 
ing to pay their last respects to Kaczyn- 
ski and his wife Maria, the queue snak¬ 
ing half a kilometre from Warsaw’s Pres¬ 
idential Palace to the Royal Castle. 

“I saw thousands of people in the 
streets, all dressed in black, all crying, 
all absolutely devastated. There was 
silence, just people crying and walking 
in the direction of the Presidential Pal¬ 
ace, because the president was the most 
recognised victim,” says Barbara Now- 
acka, a leftwing politician and activist 
whose mother Izabela, a former deputy 
prime minister, died in the crash. 

“I think those days were the days that 
everyone felt like they lost someone 
close, or a relative.” 



The tragedy also initially seemed to 

strengthen a cautious detente between 
Poland and Russia. The two countries 
have a tortured history. Imperial Russia, 
together with Prussia and Austria, 
wiped Poland off the map for 123 years 
after partitioning it in 1795. Two dec¬ 
ades after Poland regained independ¬ 
ence in 1918, Nazi Germany and the 
Soviet Union carved it up again at the 
start of the second world war. Then 
Moscow reduced it to a Soviet satellite 
for four decades during the cold war. 

But in the years before the Smolensk 
air disaster, Tusk’s government had 
attempted a reset of ties with Moscow. 

‘In this part of the world, 
we are used to a situation 
where Moscow puts the 
blame on the people 
whenever tragedy occurs 
Andrzej Duda 



Trade restrictions were eased, a com¬ 
mission to deal with contested historical 
issues was revived and Vladimir Putin — 
then Russia’s prime minister — even 
took part in Poland’s commemoration 
of the 70th anniversary of the start of 
the second world war in 2009. 

This milder atmosphere continued in 
the days after the crash. Putin quickly 
flew to Smolensk, and photographs of 
him consoling Tusk were praised by 
political figures who hitherto had 
viewed the Russian leader as lacking 
warmth and affection. 

“We did not expect this gentle, kind 
approach, this personal involvement 
from Putin,” Witold Waszczykowski, 
deputy head of Poland’s National Secu¬ 
rity Bureau, said at the time. “Naturally 
it will have a positive impact on the rela¬ 
tionship between our countries.” 

Russia declared an official day of 
mourning, typically reserved for the 
death of its own citizens, and Katyn, a 
2007 Polish film about the massacre, 
was screened on Russia’s main TV chan¬ 
nel at prime time. Months later, Russia’s 
parliament passed a watershed resolu¬ 
tion admitting that Stalin had person¬ 
ally approved the executions. 

“We can sense Russian solidarity at 
every step of the way,” Jerzy Bahr, then 
Poland’s ambassador to Moscow, said in 
the days following the accident. But the 
goodwill soon turned sour. And in 
Poland the biggest fight was over the 
cause of the crash. 

Both Polish and Russian official inves¬ 
tigations blamed human errors in thick 
fog, which led to the plane diverging 
from the correct approach path, clip¬ 
ping a tree with its left wing and, fatally 
stricken, careering into the scrubland. 

In cockpit recordings obtained by 
Polish media, the Tupolev’s systems can 
be heard repeatedly warning the pilots 
to pull up for the final 25 seconds of the 
flight. PiS party officials, however, dis¬ 
miss these reports as false and claim 
they were influenced by the Kremlin. 

In the years following the crash, fig¬ 
ures on Poland’s political right put for¬ 
ward a variety of theories for the cause 
of the tragedy, ranging from artificial fog 
to a thermobaric bomb. Some hinted 
that Tusk’s government was to blame; 
others that Moscow’s hand lay behind 
the catastrophe. 

And when, after a brief period of co¬ 
operation with Poland, it became clear 
that Russia would not return the wreck¬ 
age of the Tupolev, their suspicions that 


the crash was no accident were only 
magnified. 

Duda says: “In this part of the world, 
due to our historical experiences with 
the Soviet Union and later with Russia, 
we are used to a situation where Moscow 
tends to put the blame on the people 
whenever a tragedy occurs, rather than 
on the authorities . . . We can say that 
accusing the pilots for this disaster is 
almost a proverbial [explanation]. 

“It is never the result of an attack, it 
is never the result of a technical defect, 
or an instrument that is produced 
within a certain country, it is always the 
fault of the pilots. And actually the 
[dissemination of the] information that 
it was the fault of the pilots before any 
sort of verification procedure took 
place, before any kind of investigation 
was conducted, is really something that 
is frightening.” 

Over the next few years, the claim 
that Smolensk was no accident became 
a core tenet of PiS’s message. Among the 
most visible manifestations were the 
monthly commemorations that began 
to take place outside the Presidential 
Palace on Krakowskie Przedmiescie, an 
elegant boulevard running through the 
heart of Warsaw. Initially spontaneous 
expressions of grief, the gatherings 
became increasingly political, with Kac- 


Top: mourners 
at Warsaw’s 
Royal Castle 
four days after 
the crash 

Left to right: 
President 
Andrzej Duda, 
with a portrait 
of Kaczynski; 
Lech’s identical 
twin brother 
Jaroslaw; 
Barbara 
Nowacka, 
whose mother, a 
former deputy 
PM, died in the 
air crash 

Below: Vladimir 
Putin consoles 
Poland’s then 
PM Donald Tusk 
after the crash 

Getty Images 



zynski’s speeches acting as a rallying call 
to the party faithful — and attracting 
noisy counter-protests. 

For many observers, these monthly 
rituals played a key role in keeping PiS’s 
supporters united during the party’s 
years in the wilderness, and helped pave 
the way for its return to power in 2015, 
when Duda beat Komorowski in the 
presidential election, before PiS ousted 
Civic Platform in a parliamentary vote 
five months later. 

Polityka’s Lipinski believes the party 
built “sort of a religion” around Smo¬ 
lensk. “They created something that is 
more than politics, which is rooted very 
deeply in the identity of many people. 
Many people voted for them not 
because of the social programmes but 
because they identify with those who 
died in Smolensk.” 

As PiS returned to power, it launched 
its own investigation and shut down the 
website with the findings of the investi¬ 
gations under the previous government. 
Within months it had decided to charge 
five officials from the previous govern¬ 
ment with negligence in the arrange¬ 
ments for the doomed flight. 

It also ordered the exhumation of the 
bodies of all those who perished in Smo¬ 
lensk in an effort to shed further light on 
the disaster. Some of the victims’ fami¬ 
lies welcomed the moves as a chance to 
gain closure, and were appalled when it 
emerged that in some coffins, body 
parts from different corpses had been 
mixed up. 

In one particularly shocking case, 
body parts from seven other people 
were found in the coffin of Admiral 
Andrzej Karweta. “I have huge bitter¬ 
ness towards the [previous] govern¬ 
ment, which did not look out for the 
safety of someone who was taking care 
of their safety,” his widow Maria said in 
an emotional press conference in 2017. 

Despite the horror, the exhumations 
did not conclusively prove the plane had 
been brought down by an explosion. 
And other families objected to having 
their loved ones’ graves disturbed. 
Among them was Malgorzata Rybicka, 
whose husband Arkadiusz, a conserva¬ 
tive politician who had been a pro-de¬ 
mocracy activist during Poland’s time 
under communism, perished on the 
flight. Together with 15 other families, 
she protested against the exhumations. 

After her complaints in Poland fell on 
deaf ears, together with Ewa Solska, the 
widow of Leszek Solski, who also died in 



Smolensk, she took the case to the Euro¬ 
pean Court of Human Rights and won — 
but it was too late. Rybicka’s husband 
was exhumed in May 2018, one of the 
final graves to be reopened. 

“The time before it was awful, 
because it was mourning forced on us,” 
she says. “It was really a violation of the 
family’s will. I had the impression that 
no matter what they say, the whole bru¬ 
tality of this government came out. That 
they are ready for everything. One can 
beg, ask... I mentioned my husband’s 
merits, my religious world view, every¬ 
thing. It brought no results at all.” 

In response to the ECHR ruling, 
Poland’s justice minister Zbigniew Zio- 
bro maintained the exhumations were 
necessary because no autopsies were 
carried out when the bodies were 
brought back to Poland. 

‘I don’t want to have 
Smolensk as part of the 
political campaign again. 
This is a memory that 
belongs to every one of us, 
not to any political group’ 
Barbara Nowacka 


The detente in Polish-Russian rela¬ 
tions proved no more durable than the 
fleeting moment of Polish unity. For 
Komorowski, the turning point came a 
few months after the crash, when the 
Russian report sought to put the blame 
squarely on the Poles. 

“This report was difficult to accept for 
the Polish side because it completely 
ignored the problem of the shared 
responsibility of the Russian side,” he 
says. “The Russians wanted to close the 
case on the responsibility of the Polish 
pilots, wanted to omit issues related to 
the poor preparation of their own serv¬ 
ices, the malfunctioning of the airport, 
which would compromise ... them.” 

Relations between Russia and the 
EU’s most important eastern member 
state deteriorated further, as it became 
clear that Russia had no intention of 
returning the wreckage — provoking 
accusations that it was playing politics 
with its neighbour’s national tragedy. 

“The Russians... aren’t giving it back 
because it’s a great tool to irritate the 
Poles and to provoke political conflict in 
Poland,” claims Komorowski. 


When Russia annexed Crimea from 
Ukraine in 2014, the door to rapproche¬ 
ment that Tusk’s government had been 
inching open before Smolensk finally 
slammed shut. Poland was one of the 
foremost advocates of tough internat¬ 
ional sanctions on Moscow. 

But Moscow’s counter-sanctions hit 
Polish farmers hard. And at 2019’s 80th 
anniversary of the start of the second 
world war, the contrast with the 70th 
could not have been starker. Unlike in 
2009, Putin was not invited, and in the 
following months he launched repeated 
jibes at Poland, falsely claiming that the 
country was partly responsible for the 
outbreak of the conflict. 

A decade on, Sikorski believes that 
Russia and Poland’s interests are now so 
opposed that all that can be done is to 
minimise clashes. “Russia wants to get 
the US out of Europe; we want to keep 
them. Russia wants the EU to disinte¬ 
grate; we want it to flourish. Russia 
wants Ukraine to be disorganised and 
corrupt and integrated into their multi¬ 
national scheme; we want it to be Euro¬ 
pean,” he says. 

“The relationship with Russia consists 
in managing the differences and finding 
some marginal areas of collaboration.” 
(The Russian government declined to 
comment for this article.) 

While animosity towards Moscow has 

endured, the political heirs of Lech Kac¬ 
zynski have in recent years finally 
sought to move on from the tragedy. In 
April 2018, Jaroslaw Kaczynski called 
time on the monthly gatherings. The 
event that April was the 96th, meaning 
that there had been one for each of the 
Smolensk victims. 

And Kaczynski’s government had 
finally won a long-running battle over 
their desire to build a monument to the 
crash’s victims in the centre of Warsaw. 

“The life of the topic ended,” says 
Nowacka, the leftwing politician. “You 
cannot [extract] passionate emotions 
from a topic, constantly for 10 years. 
And [PiS] realised that... it’s easier to 
be a responsible party that distributes 
500+ [a generous child benefit pro¬ 
gramme] than a party based on the 
emotion of a plane crash.” 

As the 10th anniversary of the disas¬ 
ter looms, however, the ghosts of Smo¬ 
lensk still linger. The remains of the 
plane lie in a hangar behind a grey, 
barbed wire-topped wall not far from 
the memorial site, as they have for 
almost a decade. 

The long-promised final report into 
the crash by Antoni Macierewicz, a close 
ally of Jaroslaw Kaczynski (Lech’s twin 
brother), is still unpublished. 

And before the coronavirus outbreak 
closed borders across the world, a group 
of Polish officials and relatives of the vic¬ 
tims had once again been due to make 
their way to the Russian city to pay trib¬ 
ute to those who died. 

Poland’s government confirmed on 
Friday that it would postpone the Smo¬ 
lensk visit until a later date. Nowacka, 
however, had already decided that she 
would not be going. “I think my place is 
here in Warsaw, because my mother is 
here,” she says, before adding: “And I 
don’t want to have Smolensk as part of 
the political campaign again. I believe 
this is a memory that belongs to every 
one of us, and not to one political group 
or another.” 

James Shotter is the FT’s central 
Europe correspondent. Henry Foy 
is the FT’s Moscow bureau chief. 

Additional reporting byAgata Majos 
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Spectrum 


The corona gulf 
dividing Europe 
and America 



Simon Kuper 
Parting shot 


D onald Trump’s handling 

of this crisis wasn’t merely 
predictable — it was 
predicted. In March 2016, 
Art Caplan, bioethicist 
at New York University, published a 
blog about an imaginary pandemic 
under the then almost unimaginable 
Trump presidency. 

Caplan got many details right. He 
has the virus jumping from animals in 
Chinese markets to humans with a 
“lethality [not] seen since the Spanish 
flu outbreak of 1918”. People are urged 
to “stay home, wear masks”. Then 
President Trump leaps into action, 
closing borders and screening 
passengers on international flights. 

“Many pointed out that these 
measures did not work and that the 
mutated virus was already in the US,” 
writes Caplan. But Trump “noted that 
immigrants often brought disease”, and 
suggested the pandemic was “part of a 
conspiracy”. A “political battle [erupts] 
between Trump, recalcitrant governors 
in many states, [and] his own CDC 
amidst catcalls from the international 
community”. Eventually, Trump gets 
distracted by a “trade war with China to 
punish them for allowing an epidemic”. 

In a crisis, you discover who people 
are, and what countries are. We already 
knew who Trump was, but what does 
the current situation reveal about the 
half of the US that he represents, and 
about Europe? Both regions start with a 


sad set of similarities. Neither the US 
nor Europe (except arguably Germany) 
could tame this pandemic through 
early tracking and testing, as South 
Korea and Singapore did. 

Both Europe and the US are wrecking 
the planet to enrich their people, yet 
cannot even enrich most of them. 

Only this winter did British average 
wages briefly regain their pre-crisis 
level of 2007. Now other European 
countries may drop below that bar. The 
average income of the bottom half of 
Americans had stagnated at about 
$15,000 for 40 years even before the 
pandemic, calculates Thomas Piketty 
in his new book Capital and Ideology. 

Neither region is now showing much 
cross-country solidarity. Trump 
stopped flights from Europe without 
warning Europeans; northern 
European countries continue to block 
proposals for shared Eurobonds, 
pushing grieving Spain and Italy into 
a new era of austerity. Donations of 
masks and protective kits, and 
Germany treating a few dozen French 
and Italian patients, can’t disguise that 
failure. Brexiters needn’t have worried: 
there is no European superstate. 

But on other life-and-death matters, 
Europe and American Republicans 
diverge. The latter are sticking with 
Trump in a suicidal course that has 
no European equivalent. Until this 
pandemic, there was an “only joking” 
quality to Trumpism. Many 



Republicans used it 
as a way to stick it to 
coastal elites rather 
than a practical 
ideology. They could 
dismiss climate 
scientists and other 
experts without 
suffering immediate 
harm. 

Yet even now that 
their own lives may 
depend on it, most 
Trumpists continue to believe the 
leader, disbelieve experts, value the 
economy over life and regard blue 
states as the enemy. Trump’s approval 
ratings among Republicans remain 
above 90 per cent. If he becomes the 
new Thabo Mbeki — the former South 
African president whose denialism 
during the Aids epidemic made him 
culpable for 365,000 deaths, according 
to a Harvard study — Republicans will 
be complicit. 

France and Italy are packed with 
anti-vaxxers and conspiracy theorists. 
But almost everyone in these countries 
is now listening to health experts and 
staying home. By contrast, in US polls, 
far more Republicans than Democrats 
dismissed the pandemic as a hoax, 
even while medical experts warned 
Covid-19 was heading for red states too. 

Still, it’s no wonder these Americans 
distrust medical science when it has 
given them (at great expense) the 


Harry Haysom 


Many Republicans 
follow Trump in 
endorsing a choice 
unimaginable in 
Europe: risking 
death for the Dow 


opioid crisis and, in 13 Trump-voting 
states, average life expectancy below 
78, lower than any country in western 
Europe. Many Republicans are also 
following Trump in endorsing a choice 
that is unimaginable in Europe: risking 
death for the Dow. 

Authorities often prioritised business 
over life in long-ago pandemics, Richard 
J Evans, history professor at Cambridge, 
told the Talking Politics podcast. He cites 
the example of Hamburg’s merchants 
trying to hush up the 1892 cholera 
outbreak. It’s just surprising this 
tradition coexists with modern medical 
knowledge. The common Republican 
argument that people die in recessions 
is only true because the US makes it so. 
US companies have already sacked 
millions, many of whom have lost their 
health insurance. 

By contrast, European governments 
— Britain’s Conservatives and the 
supposedly “neoliberal” Emmanuel 
Macron — are paying workers’ wages to 
prevent redundancies. European states 
have learnt from 2008: this time they 
aim to bail out ordinary people, not 
banks. Once European nations emerge 
from lockdown, they may have to 
block flights from the next epicentre, 
the US. A travel ban between these two 
floundering regions would symbolise a 
split in world views that probably won’t 
be bridgeable even after Trump. 

@KuperSimon; simon.kuper@ft.com 


Windows on 
the world 


As Alexander McCall Smith launches his ‘tiny tales’ 


for the FT with Iain McIntosh, he explores the lure 


for writers of creating a universe in a few paragraphs 


he latest novel from Hilary 
Mantel is a comforting 912 
pages long. War and Peace, 
in its Penguin Classics edi¬ 
tion, runs to a modest 1,440 
pages. Trollope and Dickens were both 
capable of going on at considerable 
length, as was Tolkien. Novelists can 
show great staying power. 

At the other end of the literary spec¬ 
trum are short stories, some of which 
can be very brief. Flash fiction, the term 
now used for what has previously been 
described as short, short stories, has 
been around rather longer than one 
might imagine — and has had some dis¬ 
tinguished practitioners. 

Today, its natural home may be the 
internet, but long before writers were 
intrigued by the possibilities of the very 
brief short story. Aesop's Fables are an 
early example, but by the 20th century 
the goal of telling an intriguing story in 
few lines had become widely shared. 

Writers such as Jorge Luis Borges, 
Somerset Maugham and Italo Calvino, 
all capable of spinning a lengthy narra¬ 
tive, were nonetheless attracted by the 
lure of portraying a whole world within 
the space of a few terse paragraphs. 

Ernest Hemingway is said to have 
liked the idea and is credited — wrongly 
— with the authorship of one of the most 
famous ultra-short stories, the six-word 
tale: “For sale, baby shoes, never worn.” 

He is said to have written this on a 
napkin over dinner in the Algonquin 
Hotel in New York, thus winning a $10 
bet. In fact, he probably did not write it 
at all; other writers referred to the story 
as early as 1917. Whatever its prove¬ 
nance, this little masterpiece shows how 
it is possible to conjure up a moving and, 
indeed, tragic tale with the use of only a 
handful of words. All the rest, it might 
be argued, is padding. 

I became interested in the possibili¬ 
ties of the very brief short story in the 
course of writing a serial novel for the 
past 15 years, 44 Scotland Street. This 
series of books, now approaching its 
14th volume, has been published daily, 
chapter by chapter, in The Scotsman 
newspaper. The chapters are short — 
never much more than 1,200 words — 
and I found that I rather enjoyed telling 
a whole story in each one. Twelve hun¬ 
dred words is more than enough to 
develop a character, set the scene and 
have something happen before ending 
with a suitable cliffhanger. 

When Twitter decided some years ago 
to inaugurate an online literary festival, 
I received an invitation to help launch it. 
At that point, Twitter was even more 
stringent with its word limit (140 char¬ 
acters per post), a requirement that 
would have been frankly incompatible 
with most coherent attempts at fiction. 

The solution was obvious: each post 
would be a very short chapter, and the 
whole story, made up of 20 or 30 chap¬ 
ters, could still be fewer than 1,000 




Above: 
Alexander 
McCall Smith, 
at home in 
Edinburgh, 
photographed 
for the FT by 
Kirsty Anderson 
Left: illustrator 
Iain McIntosh 

Alix McIntosh 


words. Ulf Varg, my new Swedish char¬ 
acter, since portrayed in the full-length 
novel The Department of Sensitive Crimes, 
and in the forthcoming The Talented Mr 
Varg, started in this form, as did Martin, 
his lip-reading, hearing-impaired dog. 

The Sociopaths' Ball was another 
example. It’s a story in 36 chapters, but 
just 800 words. It started: “Chapter 1. In 
fashionable Palm Beach there is a winter 
season: plenty of charity events, fund¬ 
raising concerts, formal balls. Chapter 2. 
These events are always organised by a 
committee of grandes dames, prominent 
socialites, wealthy patrons etc. Chapter 
3. One year they decided to have a ball 
solely for sociopaths, of whom there 
were quite a few ...” 

Of course, a ball requires an 
organising committee, and an organis¬ 
ing committee must have a meeting. 
So . . . “Chapter 20. The sociopaths 
elected a chairman. He was called 
George Fist. 'You got a problem with my 
name?’ he challenged. Chapter 21. 
George Fist called the first meeting at 
his apartment overlooking the ocean. 
He was proud of his view. Chapter 22. 
'Some guy tried to build in front of us,’ 
he remarked. 'We sorted that out. 
Result: we still have the view ... ’” 

Very short stories are not the exclu¬ 
sive preserve of writers. Illustrators are 
also adept at the form, and it was for this 
reason that I approached the well- 
known Scottish illustrator Iain McIn¬ 
tosh to see whether he would be inter¬ 
ested in embarking on a series of 
extremely brief stories. The idea was 
that Iain would draw four panels in 
which a whole story would be illustrated 


CtTIZEN*S ARREST 
EXPLAINED 


see somebody 
committing a crimc^ 
you arC entitled tO 
arrest him. This is 
what the law says. 
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Charlie Williams (24) 
arrested a bank 
robber. 



At the resulting award 
ceremony* Charlie 
tried to arrest the 
mayor for corruption. 




Never exceed 
your powers. 


The saints 
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The arrival of a new 
saint in Heaven is 
always a big event. 



overdo the 
miracles*” the older 
saints advise. 





the saints play the 
guitar and talk 



“ Eternity’s going to 
seem awfully Iong ? >s 
one new saint said. 


may be responsible for the publication 
of a full-length graphic novel version of 
Marcel Proust’s Du cote de chez Swann, 
painstakingly and evocatively illus¬ 
trated by Stephane Heuet. 

Iain required little persuading, and 
we set about working on Tiny Tales, 
which will now be appearing in the FT 
Weekend paper over the coming 
months. There are five tasters here of 
what is to follow, each of them demon¬ 
strating the illustrator’s acute eye for the 
humorous potential of small detail. 

The Turner Prize judges in Conceptual 
Art are perfect. The figures are small, 
but look at the folded arms of one of the 
judges; look at their clothing, their hair¬ 
styles. I am not sure what Turner Prize 
judges look like in real life, but I suspect 
this is fairly close. One thing is certain: 
they won’t wear suits. And could a Volvo 
sliced down the middle really win the 
Turner Prize? Of course it could. In fact, 
I’m surprised a Volvo, sliced or other¬ 
wise, hasn’t yet won it. 

A series needs a few regular charac¬ 
ters, and in Tiny Tales we have Larry 
Porker, a socially ambitious pig, and a 
stripy feline called Stanley, whose 
owner, Geoff, does his best to improve 
his cat’s life. Like most cats, Stanley is 
indifferent to human plans and pursues 
his own agenda regardless. In the series, 
we see Geoff trying to interest Stanley in 


Conceptual art 


ffl c CoM 


Steve lived nest to 
an art gallery. 



He had an old can 





One morning he dis¬ 
covered a group of 
people standing 
around his car. 
These were Turner 


The judges thought 
it was an installa¬ 
tion. Steve's ear had 
won that year's 

Turner Priae, 


Geoff’s Cat’s 
Strategy 
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S CIEN TIFIC E Til ICS : 
A CRASH COURSE 
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A biological scientist 
working at the 
cutting edge 


Discovered that by 
manipulating a 
certain gene he could 
produce monster 


This discovery had 
commercial implica¬ 
tions, especially for 
waste disposal. 


But he stopped the 
experiment, burning 
his papers. 



with the minimum of text. Graphic nov¬ 
els, a growing genre within fiction, 
already do this, of course, but they are 
not subject to constraints of space. They 
can devote several panels to the 
illustration of a character’s expression, 
for example, or to the teasing out of a 


small nuance of plot. These novels sat¬ 
isfy what seems to be a fairly 
fundamental human interest in being 
told a story through pictures. It is this 
which lies behind our earliest cave 
paintings, where the events of the hunt 
may be daubed on the wall, just as it 


Hemingway is credited - 
wrongly - with one 
of the most famous ultra- 
short stories, a six-word tale 


a feline gym — to no avail. The limit of 
most cats’ ambition is to sit somewhere 
warm, even if that is a cross trainer. 

Geoff’s Cat’s Strategy is about as politi¬ 
cal as these tales get. We are in Aesop’s 
Fables territory here, but with a contem¬ 
porary flavour. Look at the face of the 
Russian cat in the second panel. Famil¬ 
iar? And just how would one destabilise 
mice? Panel three provides the answer: 
fake cheese. That was the illustrator’s 
addition — a lovely nod to the outcome 
portrayed in the final panel, which, in 
one view, might be exactly what has 
happened in the real world. The mice 
have been severely confused. 

The illustrations in The Saints show 
the artist’s feeling for Scottish art’s Celtic 
tradition. The figures and whirling cir¬ 
cles are straight out of the Book of Kells. 

The idea of the saints having to live 
together in the next world was inspired 
by my reading of a story by an Italian 
author, who wrote about the saints 
being irritated by the arrival of a new 
and rather overactive saint. Here he is, 
but not as he was portrayed in that 
story: here he expresses his irritation at 
the prevailing tone in heaven. And, of 
course, he would not take kindly to a 
suggestion that he go marching in. 

These strips will be included in a Tiny 
Tales book due out this year. They will be 
accompanied by 30 text stories on vari¬ 
ous themes — love, revenge, cosmetic 
surgery and so on — all those aspects of 
life so worthy of examination. 

The tone will be upbeat, because, 
quite frankly, who has the desire to wal¬ 
low in the sombre side of life at present? 
We must continue to be able to smile, 
even when things are dire — perhaps 
especially when things are dire. 

Of course we can experience regret 
over what has been done or not done. 
Scientific Ethics: a Crash Course, the fifth 
strip illustrated here, reminds us that 
we are where we are and that we can’t 
undo things gone wrong. Mind you, the 
man who genetically engineered this 
monster fly did just that... 

See the back pagefor thefirst in the series 
of Alexander McCall Smith's"Tiny Tales' 
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Patricia Niven 


Don t fear 
the wurst 


Recipe | Spend a few more minutes in the kitchen, and sausages can be 


turned into something quite special. By Sarit Packer and Itamar Srulovich 


S ausages usually make for 
a quick, low-effort worka¬ 
day dinner — a packet 
grabbed on the way home, 
chucked in the oven, a 
meal only slightly more involved 
than ordering a pizza. Nothing 
wrong with that, of course, but if you 
care to spend a few more minutes in 
the kitchen, this everyday staple can 
become something quite special. 

Spetzofai is a dish of sausages 
stewed in a sauce of peppers and 
tomatoes. Nowadays, it’s common 
throughout Greece but it’s associ¬ 
ated most with the magical Pelion 
peninsula, which is where we first 
tried it. This is a region of snow¬ 
capped mountains rising from the 
Mediterranean, clad in forests of 
pine and oak, and lush with 


At home, when were 
feeling fancy, we use beef 
or venison sausages 
made by our butcher 

orchards of olives, apples, chestnuts, 
quince and pears. 

Houses in the mountain villages 
have windows with wooden shutters 
overlooking the sea and roofs of 
slate in shades of purple, green and 
grey. The steep cobbled streets run 
parallel to mountain streams, their 
water icy and sweet. In winter, the 
air smells of oak burning in every 
fireplace — and of spetzofai. 

Our kitchen often has elements of 
that: peppers frying — the red ones 


sweet, the green ones slightly bitter 
— melting into a thick tomato sauce, 
enriched by the sausages. In Pelion, 
they use a local country sausage. 

At home, when we’re feeling 
fancy, we use beef or venison sau¬ 
sages made by our butcher. But over 
time, we have tried this dish with 
every type of good quality sausage, 
such as spicy merguez or the coarse 
Italian fennel ones — on more than 
one occasion, we’ve used good old 
supermarket Cumberland sausages. 

Do as they do in Pelion and serve 
vermicelli noodles on the side or, if 
you can order it, hilopites — tiny 
squares of dried pasta cooked in 
salted water and served to soak up 
the sauce. Steamed rice will work as 
well or indeed anything else you like 
to serve with sausages. 


Greek sausage stew with pepper and tomatoes 


Dinner for four 
Ingredients 

6 good quality sausages (beef or 
venison work well) cut into 5cm 
pieces (about 600g) 

Olive oil 

2 red onions, peeled, quartered then 
each quarter halved into large 
chunks 

3-4 red and green peppers, 
deseeded and cut into 4cm cubes 
(about 600g) 

4 cloves of garlic, peeled and halved 
lengthways 

1 red chilli, deseeded and sliced 
thinly 

5-6 tomatoes, diced into big chunks 
(about 500g) 

1 tsp sugar 
1 tbs flaky sea salt 
200ml red wine or water 

Method 

Heat your oven to 200C (fan 
assist). Place the cut sausages 
into a large saute pan and drizzle 
with olive oil. 

Pour four tablespoons of olive oil 
into a large frying pan set on a 
high heat. Add the onions and saute 


on a high heat for about five 
minutes before adding the 
diced pepper. 

Keep the heat high and saute for 
an extra eight minutes, letting the 
pepper scorch a little. 

While the peppers are cooking, 
pop the sausages into the oven for 
10 minutes. 

Add the garlic, chilli and 
tomatoes to the peppers and stir 


well. Add the sugar, salt and red 
wine (or water). 

Bring to a boil, then reduce the 
heat to medium. Continue cooking 
for another eight minutes until the 
tomatoes have broken down to 
form a thick sauce. Pour into the 
saute pan containing the sausages 
and pop back into the oven for 10 
minutes. Remove and serve with 
some bread to mop it all up. 



How to join 
the wine sellers 


jane is Robinson 

Wine 



W ine 

collections 
have a habit 
of getting out 
of hand, as I 
outlined last week. In the old 
days, those who wanted to 
sell surplus wine had little 
choice. It pretty much had to 
be via an auction run by 
either Sotheby’s or Christie’s, 
first in London and then 
internationally. Bonhams and 
Phillips joined them in the 
UK by opening wine 
departments. There are now 
auctioneers in the US (see 
below) and several mainland 
European auction houses 
that specialise in selling wine. 

But today there are 
multiple other ways of selling 
it, not least because Christie’s 
and Sotheby’s charge buyers a 
commission of more than 20 per cent, 
in addition to a vendors’ commission of 
about 10 per cent. The auction houses 
have been suffering as a result. In the 
UK, which has probably regained its 
position as the world’s fine wine 
trading capital now that sales in Hong 
Kong are no longer boosted by 
booming demand in mainland China, 
the most popular way for private 
individuals to sell their wine 
collections is through the outfits they 
bought them from. 

Back in the early 1980s, La Reserve 
(since morphed into Jeroboams) 
became the first London wine 
merchant to offer to sell wine on behalf 

The most popular way 
for individuals to sell is 
through the outfit they 
bought from 


of its customers, talcing the standard 
10 per cent commission. If customers 
of the big traditional merchants 
wanted to sell some wine back then, 
the likes of Berry Bros & Rudd, Corney 
& Barrow and Justerini & Brooks would 
sell it through one of the auction 
houses and take a 3 per cent 
commission on the sale. 

But as the number of people 
investing in fine wine grew, the 
traditional merchants realised they 
could make money providing a 
marketplace for their clients. In 1992, 
Corney & Barrow was the first to 
launch a fully fledged broking service, 
offering to sell their customers’ 
reserves to other customers, wherever 
in the world they might be. This has 
been so successful that it has won two 
Queen’s Awards for Enterprise. 

Corney & Barrow has since been 
followed into this lucrative business by 
its peers. Justerinis claims to have 1,650 
unique customers a month trading in 
its Just Broking division, while Berrys 
lays claim to 1,100 a month on its 
trading platform BBX. 

Someone who aims to wipe the floor 
with these services is Gary Boom of BI 
Wines. His in-house software 
developers have been building a BI 
LiveTrade platform. Boom claims it is 
the only one that offers a firm cash¬ 
buying price as well as a selling price 
for what he considers the 550 most 
“desirable” wines in the world. 

The platform also provides historic 
pricing data, critic reviews, scores and 
so on. Boom is so convinced this is the 
“Uber of fine wine trading” that he has 
invested £5m in building the platform. 
Vendors of these popularly traded 
wines receive all of the advertised 
buying price, pay no commission and 
are promised “instant trading and 
execution and fast payment”. Boom 
says the number of wines featured will 
increase and offers standard broking at 
10 per cent commission for those not 
included in his magical 550. 

BI’s great rival as fine wine traders, 
Farr Vintners, also depends heavily on 
trading its customers’ reserves. The 
£400m worth of customers’ wine 
stored in Farr’s bonded warehouse 
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More online 

For Ravinder BhogaPs 
perfect blend of sweet and 
sour in a rhubarb crumble, 
and Tim Hayward’s choice of 
steak Diane for the perfect 
meal under lockdown, 
go to ft.com/food-drink 


provides about 30 per cent of all wine 
sold by Farr, again on 10 per cent 
commission. 

When friends in the UK ask about 
selling their own collections, I generally 
recommend small wine merchants that 
specialise in personally valuing and 
collecting wines from private homes. 
Several friends have been happy with 
the services of David Boobyer of Reid 
Wines (reidwines@aol.com) near 
Bristol. He took over the business from 
the late Bill Baker, one of the country’s 
most enthusiastic wine merchants and 
bons viveurs, but has no online 
presence. 

I also recommend Four Walls Wine 
near Chichester, where Barry Phillips 
has been in business long enough to 
know where the good bottles are 
buried. As Stephen Browett of Farr 
Vintners observed to me about locating 
top quality stock: “Any merchant who 
knew rich people buying fine wine 30 
to 40 years ago is in a good position.” 
But for those who would prefer to take 
their chances in the saleroom, many 
local auctioneers are prepared to sell 
odd bottles of the sort of wine not 
grand enough for the big auction 
houses (which prefer to sell unopened 
original wooden cases, “owe” in sales 
catalogues). Christie’s used to hold 
lively sales of these lesser wines but 


What they do in the US 

Auctioneers such as Hart Davis Hart, 
Christie’s, Sotheby’s and Zachys all 
specialise in wine with the most 
desirable pedigrees and, one hopes, 
they are pretty demanding in their 
inquiries about exactly where the wine 
has come from and how it was stored. 

For smaller quantities or rather less 
grand names, WineBid.com and 
Vinfolio.com are both worth 
approaching. 

In New York, several restaurants 


now sends such bottles to 
Tate Ward, which holds 
auctions in the Old Truman 
Brewery in east London. 

These sales may also be of 
interest to casual wine 
buyers. Straker Chadwick of 
Abergavenny is active in this 
arena and some of its lots go 
for as little as £20. Retired 
wine collector Andrew 
Matthews, who is based in 
Norwich, chose it a few years 
ago to sell 60 cases of wine 
that he, or rather his wife, 
decided were surplus to 
requirements. 

“I sent them the list with 
details of provenance plus 
photos of my cellar and 
explained about 
temperature variation,” said 
Leon Edier Matthews by email. “They 

were efficient. I had to pay for the 
transport, which from recollection was 
about £40. They took all I had and 
listed it as simply 'a private cellar in 
East Anglia’. They stripped off all labels 
with my name on and sent me a list 
with estimates for approval. The 
auction has not only bidders in the 
room but phone line bidding as well. I 
got paid promptly. Mrs Matthews was 
delighted. She got a new car and the 
children got carpets for their rooms 
plus a lovely family holiday in 
Denmark.” 

Elsewhere, BidforWine.co.uk will sell 
your wine for you, at varying 
commission levels below 10 per cent. 
And, of course, there is eBay, which 
features a surprising array of wines. 

When I asked members of 
JancisRobinson.com for their 
experiences of selling wine, David 
Banford from Stellenbosch had one 
final suggestion: “Trading wines with 
restaurants anxious to add mature 
wines to their list in exchange for 
restaurant credits [vouchers] to be 
taken at some future date once wines 
have been sold to customers at keen 
pricing.” 

Let us all look forward to a time 
when that will once more be possible. 

@JancisRobinson 


have made their wine reputations 
thanks to private wine collections, 
either consigned or sold outright. 
Similarly, some merchants, such as 
Italian Wine Merchants or Chambers 
Street Wines, have bought whole 
cellars from individual collectors. 

There are also specialist cellar 
management consultants such as Chai 
Consulting and Grand Cru Wine 
Consulting. Search online for “wine 
cellar management”. 


Established 1992 

www.wilkinsonvintners.com 

(website updated in real time) 

£12million of Fine Wine in stock 
and immediately available 

Cru Classe Bordeaux 
Vintage Port 
Finest Burgundies 
and other fine wines 

Everything listed is our own stock 

For expert advice, please contact Paul Bowker 
or Patrick Wilkinson 


WILKINSON VINTNERS LTD 
Tel: +44(0)20 7616 0404 

Email: wine@wilkinsonvintners.com 
38 Chagford St., London, NW1 6EB 
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‘Picture Summer 
on Kodak Film’ 
(2020)by 
Jason Fulford 


Jason Fulford travelled across the 
world for his latest series, Picture 
Summer on Kodak Film, yet his images 
speak as one. Hazy, golden hues 
colour the still lifes and street scenes, 
gently warped by refraction and 
shadow, while architectural textures 
and eccentricities are plucked from 
the sprawl and given space to breathe. 

The Brooklyn-based photographer 
and publisher has created a 
kaleidoscope of a book, with mirrors 


and illusions and elusive fragments of 
verse. Individually, the images are no 
less striking: an apparition of apples, 
rainbow gobstoppers in a dusty case, 
a stolen glimpse of lipstick on glass. 
The result is a mirage — fleeting, 
fictional and abstracted, and all the 
more entrancing for it. 

Chris Allnutt 

4 Picture Summer on Kodak Film’ is 
published by MACK 


The answer, my friend, 
isn’t in this song 


Joy Lo Dico 
Trending 



The lost belle epoque 
of the restaurant 


Janan Ganesh 
Citizen of nowhere 



he late Angeleno food 
critic Jonathan Gold once 
resolved to try every 
restaurant on Pico 
Boulevard, from 
downtown pupuseria to beach huts on 
the Pacific. So numerous were the 
stops that this intrepid glutton had to 
abandon the trail, defeated, near the 
mid-market vendors of Century City. 

Whenever it is that life resumes, 
eating a course through Pico, or any 
urban tract, promises to be much 
shorter work than it was in his day. 

And far less interesting. 

There is a null hypothesis in which 
the best things in life are ultimately 
unchanged by the pandemic. Sport 
returns in more or less familiar form. 
The Ice Age of dating thaws, probably 
with a vengeance. Light falls again on 
theatre stages and on our museums’ 
dormant paintings. As a housebound 
people stagger blinkingly into freedom, 
the travel industry rebounds at a 
ferocious rate. 

The one pleasure for which it is hard 
to make a sanguine case just happens 
to be my most cherished. I fear we will 
look back on the pre-virus years as the 
unrecoverable belle epoque of the 
restaurant. Ahead of us is a dining 
desert that could last a generation. 

Barring a surge of masochism, fewer 
entrepreneurs are going to brave the 
economic risk of the restaurant trade. 
Those who do will meet fewer willing 
investors. A sector that is already 
defined by overcapacity and hair’s- 
breadth margins will have to get 
smaller. Logic implies that takings for 
those who survive could stabilise and 
grow. But it also implies a narrowing in 
consumer choice. 


And, with that, a loss of globalism. 
Being able to eat like a Basque, a 
Laotian, an Israeli, all in one day, and 
often within one postcode, might come 
to seem as improbable as the passport- 
free travel of the era before the first 
world war does now. 

Irregular or conservative restaurant- 
goers will not care, or even register 
the difference. But we every-nighters 
(I once passed a whole year in a flat 
without cutlery) must brace for a 
more parochial scene as chefs and 
proprietors play it safe. And, as in the 
fashion world, what goes on at the 
avant-garde ends up washing back 
into mass tastes. The deglobalisation 

Being able to eat like a 
Basque, a Laotian, an 
Israeli, all in one day, might 
come to seem improbable 

of food would come to a kitchen 
near everyone. 

I have feared for restaurants 
twice before — first after the financial 
crash of 2008, and then after Brexit — 
only to be confounded. In the end, 
dining choices were even better in, 
say, 2012 than in 2007, and in 2019 
than in 2015. This time, though, it is 
not “just” a macroeconomic shock at 
work. It is an attack on the specific 
lifeblood of the restaurant trade: 
supply chains, entrepreneurial 
risk-appetite, the public’s openness 
to experimentation. The crisis 
seems almost scripted to do for 
this one sector. 

Now look, I feel like Imelda Marcos 


here, cursing the loss of one sensual 
pleasure amid so much general 
suffering. A realist would stress the 
point that restaurants, like stand-up 
comedians, are oversupplied. Just as 
the market can only absorb so much 
confessional humour in pub 
basements, the demand was finite at 
the best of times for new iterations of 
Scandi-Nepalese concept tapas or 
whatever. What is happening is not 
fair, but some kind of shake-out might 
have been due anyway. 

But if the lamps are going out in the 
trade for some time, its important 
social function will have to be done by 
some other institution. Restaurants 
provide the first wage that many 
people ever earn. They are the first 
and sometimes last asset that some 
poor immigrants acquire. And for 
those of us on the demand side, they 
can be landmarks in our own 
progress, from never visiting them 
before adulthood, to shy forays into 
chain eateries on our own nickel, to 
debt-incurring nights at cypress-wood 
sushi counters. A sentimental 
attachment to the industry might 
be unwarranted, but no less intense 
for that. 

And if the crisis is a matter of life 
and death, then the lockdown has 
accentuated the things that make life 
worth living. I will see Arsenal again. 

I will board a plane. I will lose an hour 
in the Rothko Room of the museum 
down the road. I am just not sure I will 
taste the hamachi collar at Bestia or 
the blood orange at Relae or the 
Madeira broth at Clove Club. 

janan.ganesh@ft.com 

More columns atft.com/janan.ganesh 


W ithin hours of the 

release of Bob Dylan’s 
“Murder Most Foul”, 
his first new song in 
eight years, the music 
website Genius had written up the full 
lyrics and invited its readers to 
annotate the text. 

Contributors piled in. There were 
historical notes on the details on the 
assassination of JFK, the theme of 
Dylan’s song. One person spotted the 
obscure references to the crossroads 
where Robert Johnson sold his soul to 
the devil. Another found the history of 
forgotten Scottish marching bands that 
Dylan mentions in passing. Within a 
couple of days, the text looks like an 
Arden edition of Shakespeare. 

Dylan’s followers demand something 
of their hero that few other artists have 
to contend with. When it comes to a 
new recording, the tune is optional — 
in its almost motionless cello and piano 
arrangement, the 17 minutes of 
“Murder Most Foul” barely qualifies as 
music. Refined vocals are not required 
— even Dylan admits he can’t sing. But 
when the guru comes down from his 
mountain, he is expected to offer some 
guidance to life. 

Some were unhappy that Dylan had 
been elevated to poet status when he 
won the Nobel Prize in 2016 but there 
was also a counter-reaction from 
others — that he’d been laid out on the 
cold hard altar of literature when in 
fact he was more: not just a songwriter 
or writer but also spiritual guide for a 
godless generation. “I’m still convinced 
Dylan is some kind of a religious 
reincarnation,” one commentator 
wrote on Genius, spealdng for many. 

That is a heavy load to bear for 
someone who has always styled himself 
as a wanderer, akin to the troubadours 


of the medieval ages or a hobo of the 
Depression. Dylan’s been trying to 
avoid responsibility all along. 

Many of his songs do not carry the 
baggage of locating themselves in any 
particular time, just an endless 
nondescript America. (In this respect, 
“Murder Most Foul” is an aberration, 
starting in Dallas in 1963.) Most don’t 
even come with the baggage of having 
to make sense. Who was that dancing 
boy in the Chinese suit in “I Want 
You”? I still don’t know. 

Nor does Dylan pretend to have the 
wisdom of a professor. Call him a 
modernist like TS Eliot, if you will. 
Given how he swallows up and 
regurgitates so many cultural 
references, he fits the bill. But he is 
more vernacular — a magpie, perhaps. 

Ask Dylan himself what 
‘Murder Most Foul’ is about 
and he’d probably answer: 
‘It’s about 17 minutes’ 

His 2006 album Modern Times was full 
of glittering lines from Shakespeare set 
to borrowed blues. His allusions drift 
into songs from all eras but drop into 
the text so lightly you could miss them. 
Elvis Costello did: when he recorded a 
cover of “You’re Gonna Make Me 
Lonesome When You Go”, he misheard 
the line “Relationships have all been 
bad/Mine’ve been like Verlaine’s and 
Rimbaud” and sang instead “Mine have 
been like the lanes and rambles”. 

Academics want to make him part of 
a grand literary legacy. Christopher 
Ricks, former Oxford Professor of 
Poetry, has tried to tie his themes to the 
sins in the Bible. Richard Thomas, a 


Virgil scholar, argues that Dylan is the 
reincarnation of an ancient Greek bard. 
His guitar is just a cithara with fewer 
strings. The heartbroken want to 
unlock their distress through “Tangled 
Up in Blue”, where a Beatrice figure 
shimmers behind the lyrics. But the 
search for the grand wisdom in Dylan 
is a road to nowhere, and I say this as 
one who has lovingly taken apart his 
songs on a guitar and memorised the 
incomprehensible lyrics. Ask Dylan 
himself what “Murder Most Foul” is 
about and he’d probably give his stock 
answer: “It’s about 17 minutes.” 

I keep returning to him not because 
I’ve found the answer in him but 
because I crave the unknowability. In 
an age of consumerism, where there’s 
little to hunger for in our well-padded 
lives, he sets it off again. And that 
hunger won’t be satisfied simply by 
uncovering the literary references in 
“Murder Most Foul”, but by being 
stripped of the comforts of certainty. 
You’ve got to go figure it out for 
yourself. It might not be pretty. 

Missed in the scramble to find the 
references in this song is what feels like 
an admission by Dylan himself — that 
he is unable to answer his own 
question: why was JFK assassinated 
and what happened to the age of hope 
he embodied? After the initial darkness 
of the two verses recounting the 
assassination, the song gives way to a 
voice of what could be an old man at 
the bar, asking the pianist to play the 
great tunes of the 20th century, trying 
to make sense of it all. “Play 'Misty’ for 
me and 'That Old Devil Moon’,” he 
sings; “Play 'Anything Goes’ and 
'Memphis in June’.” Just like the rest of 
us, Dylan’s looking for the answer too. 

@joy_lo_dico 



Geoff’s lazy cat, 
Stanley 
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Geoff’s cat s 
Stanley, was 
extremely lazy. 
Even purring was 
Loo much of an 
effort for him 
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Geoff happened to 
see a gym for cats. 
ct That f s the place J. 
for Stanley,” he / 
thought, n ii 


But Stanley just slept 
on the cross 
trainer, and 
on the 
rowing 
machine ... 


All change for global 
real estate investment? 


Find out more 

knightfrank.com/activecapital 



Chess solution 2361 1 Qg3! If Kd2 2 Qf3 Kel 3 Kc2 mate. If Ke2 2 Kcl Kfl 3 Kd2 mate (composed by Otto Wutzburg). 
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Sam Leith’s allotment - his family’s ‘happy place’ 


- is sustaining him and others through the 


pandemic, with more than just fruit and veg 


J ust before the panic set in, we 
walked up the high street to our 
allotment, the children weaving 
behind and around us on their 
bicycles. The weather was start¬ 
ing to break — spring sunshine; the air 
clear and chilly, but getting warmer. 

We unlocked the heavy padlock on 
the main gates and walked down to our 
plot, for the first time in months. The 
grass between the beds was lank, damp 
and winter-shaggy: in need of a haircut. 
The standpipes were still off. And in the 
front bed, where we had planted a row of 
bulbs just before we abandoned the 
allotment to overwinter at the end of 
last year, yellow daffodils had pushed 
through, and behind them the foliage of 
tulips, yet to flower. 

Now, as we settle into lockdown, the 
allotment remains blessedly 
untouched. Afer a fleeting period of 
uncertainty when orders to stay at 
home first landed, the UK government 
clarified that allotment-holders would 


still be allowed to go to their plots — 
though whether such visits fell under 
the exercise exemption or errands for 
provisions was ambiguous. At the time 
of writing, that has held — and at least 
one of us is here for an hour or two most 
days. The atmosphere is unchanged. 
Though, of course, we wear gloves when 
we unlock the gates. 

The allotment is where, in summer, 
we grill sausages on a rusty little bar¬ 
becue and eat early evening meals 
with warm ketchup off plastic plates 
at a broken-legged table. This is where 
we fill bags with gluts of figs, with 
bruised and sticky plums; where the 
kids gorge on raspberries from the 
cane and truffle under low foliage for 
strawberries; where last year’s pump¬ 
kins ripened and swelled before Hal¬ 
loween; where, one year in two, the 
tomatoes run riot and where my 
sweetcorn is routinely slightly disap¬ 
pointing. It is our ramshackle happy 
place — a place of refuge. 


That refuge may be more than figu¬ 
rative this year. As I stood there sur¬ 
veying the site in its winter’s neglect, I 
felt just a little blessed to have it. As I 
say, this was just before the panic set 
in — that startlingly brief moment 
between coronavirus being a routine 
news item and the understanding that 
it had the makings of a once-in-a-life- 


time catastrophe. But the vibe was 
there. The first anxious “What if?” 
was tickling in the back of the mind. 

Grass had crept over the edges of most 
of the beds, and dandelions and other 
weeds constellated the rough ground. 
But the broccoli — a hardy plant that 
pushes up through the winter and gives 
its crop just as spring begins — had 


Sam Leith: 

‘This is a place 
where — since 
your plot is 
your sovereign 
territory, and 
it is rigid 
etiquette to ask 
permission to 
step on to 
anyone else’s — 
social distancing 
is automatic’ 

Lucy Ranson for the FT 


started to do its thing. We cut as much of 
it as we reckoned we could reasonably 
cook in the next week or so, leaving 
plenty to later. Then, with a trowel in 
the damp earth, I dug and plucked and 
shook clods off tussocks and lobbed 
them into the weed bag. 

I turned over the soil and then pushed 
broad beans down an inch or two into it 


in rows. Actually, two inches deep, and 
nine inches apart, to be precise: I goog¬ 
led the Royal Horticultural Society web¬ 
site, which told me how. We are hobby 
gardeners, and we learn from our mis¬ 
takes, of which we make many. 

Now, the allotment could come to be 
more than just a hobby. I am not nurtur¬ 
ing some fantasy of post-apocalyptic 
self-sufficiency — like Tom and Barbara 
from The Good Life transplanted into 
Cormac McCarthy’s The Road. But it 
could be a serious refuge. 

The allotment is a green lung of the 
city. Here, for my family and thousands 
of others all over the country, is a place to 
potter in the sunshine, away from the 
much-touched metal and plastic sur¬ 
faces of which we are becoming uncom¬ 
fortably hyper-aware. 

This is a place where — since your plot 
is your sovereign territory, and it is rigid 
etiquette to ask permission to step on to 
anyone else’s — social distancing is auto¬ 
matic. Nobody here is wearing surgical 
face masks and latex gloves to give you 
the fear. At least for the moment, the 
allotment is what it always was: green 
space, muddy fingers, bent-tined forks, 
tangled twine and worn-out clothes. 

Even in ordinary times, there is more 
than just anecdotal evidence that gar¬ 
dening helps mental health. Studies 
suggest it reduces anxiety, alleviates 

Continued on page2 
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A dog bed-ora 
‘niche de chien’? 



Luke Edward Hall 
Readers’ questions 


Is there any such thing as a stylish 
dog bed? 

One would hope so. I am still without 
a canine sidekick, much to my 
chagrin. My partner Duncan, you see, 
is not a natural dog lover, having 
grown up with three yappy (but 
in my opinion extremely loveable) 
toy poodles. My parents got Labradors 
after I moved to London, which meant 
I missed out. 

Duncan’s uncertainty is not the real 
problem. We both travel a lot and it 
would not be fair to continually foist 
a dog on friends while I swan about 
in New York or Paris, paintbrush in 
hand. Since we moved to the country 
last June, however, things have 
changed. We have a big garden 
and endless fields surrounding us. 

We have decided on a breed: 
a whippet (and a name: Merlin). 

Why a whippet? Medium size. 

Small enough to curl up in my lap, 
large enough to race full-speed 
through summer fields during all 
those country runs I am imagining. 

A sleek, velvety coat, like a mouse’s. 
Sensitive, not particularly social. 
Reminds me of. . . me. And such 
elegance, with that slender head held 
high and those delicately crossed 



paws. Just like an 
Art Deco bookend. 

I started research 
a few months ago and have made a few 
plans. Ideally I would like to rescue, so 
I am checking websites for updates. 

In the meantime, I ponder accessories. 

First and foremost, a kelly-green 
leather lead. As for a dog bed, there 
are myriad options: beds made from 
memory foam and faux fur and Liberty 
fabric; beds that resemble miniature 
antique iron human beds or snug little 
caves; even heated beds. 

The Conran Shop’s Hogla dog basket 
is made using knotted jute thread by a 
Fair Trade organisation working with 
artisans in Bangladesh. The natural 
jute is smart and, as it could be 


mistaken for a chic basket for logs or 
magazines, it would look as good in a 
sitting room as it would by the Aga. 

I would probably want to pair roughish 
jute with a blanket for my shivering 
whippet to tuck himself beneath. 

I like Labour and Wait’s checked 


and plaid blankets, made in 
Scotland and in limited editions 
of 100 per design. 

London’s Howe makes the most 


stylish dog beds I have come across. 
Inspired by a 19th-century spindle- 
turned chair, its Great Bear dog bed’s 
frame is made in beech, with any 
finish (pictured). The accompanying 
down cushion is customisable 


too, meaning options are endless. 

I am imagining a plump cushion 
in corduroy with a Greek-key 
border and oversized tassels, but 
that’s just me. 

Howe also does a very comfortable- 
looking multilayered dog bed, made 
with machine-washable cushions held 


together with hessian straps. 

For ultimate inspiration, I am 
looking to the 18th-century French 
furniture maker Jean-Baptiste-Claude 
Sene’s niche de chien , or dog kennel, 
created for Marie Antoinette and now 
in the Metropolitan Museum of Art. 
Constructed from gilded beech and 


For inspiration, I am 
looking to the 18th- 
century kennel by 
Jean-Baptiste-Claude 
Sene created for 
Marie Antoinette 


pine and upholstered in pale-blue 
velvet, it is a sumptuous masterpiece 
in miniature. 

Even more outrageous is a kennel 
for sale on lstdibs.com. Made in the 
late 19th or early 20th century, this 
grandiose cream-and-green house is 
modelled on a neoclassical temple and 
embellished with pineapple finials, 
Corinthian columns and a raised plinth 
mounted with plaster masks of Pan. 
With its Robert Adam-esque frills and 
spun-sugar swags, it reminds me of 
Kenwood House in London. 

All of this has got me thinking: 
when we do eventually get a dog, 
how fun would it be to commission 
a bed? I will take my cue from the 
Amalienburg, the elaborate Rococo 
hunting lodge in the Nymphenburg 
Palace Park in Munich. If he is 
anything like his owners, I know little 
Merlin will go mad for his own pint- 
sized, pink stucco pavilion. 


For more images and links to Luke’s 
recommendations, find his column at 
ft.com/house-home 


Luke answers readers’ questions on design 
and stylish living every week. Email him at 
lukeedward.hall@ft.com and follow him 
on Instagram @lukeedwardhall 


Ramshackle 

refuge 

Continuedfrom pagel 

depression and improves fitness. If we 
are to spend three, four, even six months 
confined to the house doing nothing but 
schooling our three kids and watching 
Netflix, regular trips to the allotment 
could be a psychic lifesaver. 

But the bug — the fear of the bug — is a 
worm in this apple too. A tiny sliver of 
my thought, looking at the abundance of 
broccoli, thinking of potatoes ripening in 
the ground, imagining the glorious glut 
of broad beans a few weeks from now, is 
of the prospect of food shortages. 

There is something febrile about the 
way we are shopping and hoarding. 
Supermarkets are rationing goods. The 
fortunate bitch about the difficulties of 
logging on to the Ocado website. The less 
fortunate, dependent on food banks, do 
not always know where their next meal 
will come from. Will I soon — if things get 
really hinky — be grateful to know I can 
feed my family for a few days with pro¬ 
duce grown here? 

And then, catastrophising again, I 
wonder if that thought will not be the 
first to occur to others, if I will not come 
here in a crisis to find a mob has already 
swarmed in and picked everything bare. 
Am I going to end up camping out in the 
shed with a pitchfork? That is mad 
thinking, but mad thinking now flits — 
just flits — across usually sane minds. 

And when I look around at my friends 
and neighbours in the allotment, I see 
that most of them are nearing 70 or 
older. One of the pleasures of this plot 
has been that it brings us into contact 
with people of a different generation and 
background from our middle-aged, 
media-class, children-having peers. 

At least as much as I google the RHS, I 
ask advice from Theresa and Paul on the 
next-door plots, from Richard on the 
one opposite. When do I plant this? 
Where should I prune this? What on 
earth is this stuff? How come your leeks 
are working and mine are dead? 

The cheery exchanges, the compli¬ 
ments on a bumper crop, the donation of 
a surplus or of a handful of pondweed to 
help seed a recently drained pond, or a 
few gratefully received seedlings — these 
are part of the life of the allotment. I still 
remember the slight glow I felt, politics 
set aside, when Jeremy Corbyn jogged 
past and complimented my beetroot. 

Will this continue as a place of refuge 
and recuperation? Will it, as now, offer 
older people community and purpose? 
We know that loneliness can lull as surely 
as a viral infection, so this is not a trivial 
matter. If they are confined at home, will 
their orderly beds grow unharvested 
through summer, ripen and rot? 

For now, there are no marauding 
mobs of broccoli thieves to be seen off 
with pitchforks; no ominously over¬ 
grown plots to mark and mourn. There 
are only dandelions to dig by their deep 
roots, neighbourly salutations to 
exchange, beans to be pushed into the 
soil, and the annual promise of renewal 
— the tulips, yet to come into flower. 

Sam Leith writes theFT’s “Art of Persuasion” 
column and is literary editor of the Spectator 



How to tame an allotment: a beginner s guide 


All you need to know about 
procuring a plot, planting, 
reaping - and the ever-vital 
etiquette. By Jane Perrone 



Allotments are 
often tucked away 
in unlikely places 
— flanking train 
lines or slotted 
behind housing 
estates — so you 
may have to do some detective work to 
find your nearest plot. In the UK, the 
biggest site owner is local authorities, so 
the first place to ask is your town or bor¬ 
ough council, or check on this govern¬ 
ment page: gov.uk/apply-allotment. 
Some allotments are owned by private 
landlords, so if nothing suitable is on 
offer from the local authority, use the 
online Ordnance Survey map 
(osmaps.ordnancesurvey.co.uk) to 
search for brown patches — the colour 
for allotments and community gardens 
— in your area. 

Some sites have long waiting lists, par¬ 
ticularly in big cities, so you may not be 
able to be picky about your plot. If you 
are lucky enough to be offered the 
chance to rent an allotment, check the 
site rules before you sign a tenancy 
agreement: there may be limitations on 
whether you can erect sheds or plant 
trees, use hosepipes or keep livestock, 
such as chickens, bees and rabbits. 

Facilities such as a trading shed, 
where you can buy supplies, and on-site 
toilets are useful. A source of water and 
good security in the form of fencing and 
a padlocked gate are vital. 

If you are offered a choice of plots, 
ask to visit. Check each carefully: how 
far is it from the tap and the access 
gate? Is it rampant with brambles, or 
overrun with half-buried rubbish? Or 
is it neat and ready to go? These fac¬ 


tors will help your chances of success¬ 
fully taming your plot. 

Allotment sizes are measured in the 
archaic unit of poles — also known as 
rods: one pole is just over 5 metres. A 
“full plot” usually refers to ground cov¬ 
ering 10 square poles, or about 253 sq m, 
which is slightly smaller than a tennis 
court. If you are starting out, it is proba¬ 
bly wise to ask for a half plot, particu¬ 
larly if the land is overgrown. 

Rents vary, but the UK’s National 
Society of Allotment and Leisure Gar¬ 
deners says you should expect to pay 
between £25 and £125 a year for a plot; 
concessions are often available for pen¬ 
sioners, the unemployed and students. 

Set aside time every week to maintain 
your plot: during the summer, it is not 
unusual to spend a whole day at the 
weekend and at least one evening there. 
Bringing a full plot back into cultivation 
takes time and energy: tenancy agree¬ 


(Above from 
left) Sam Leith 
with beetroot; 
some purple- 
sprouting 
broccoli; a rusty 
wheelbarrow 
(Below) John 
Hall, 89, with 
prize-winning 
vegetables at his 
allotment at 
Foots Cray, 
London, 1942 

Lucy Ranson for the FT; 

Reg Speller/Fox Photos/ 
Getty Images 



ments usually require plot holders to 
keep it in a good state and for it to be 
productive, although you will be given 
leeway to renovate an overgrown plot. 

Landlords have the right to inspect 
plots and if you allow yours to become 
overgrown, you may receive an “untidy 
plot letter” and, eventually, face evic¬ 
tion if you fail to address the problem. 

Once you have got your precious plot, 
do not rush in headlong with your 
spade: first, check over your patch, not¬ 
ing what is already there, from raised 
beds and compost bins to raspberry 
bushes and rhubarb plants. 

Next, sketch out what you want to go 
where, from shed to beds. The cheapest 
option is a series of rectangular growing 
areas separated by grass paths. Raised 
beds made out of old scaffolding boards 
are a popular choice, especially on plots 
with heavy clay soil where they can 
improve drainage. 

Self-sufficiency is, even for 
the experienced, a remote 
possibility. So it is vital to 
plant what you enjoy eating 

Your site may offer to rotovate your 
whole plot for a small fee, but think 
carefully before agreeing to this seem¬ 
ingly tempting possibility to dig over 
the ground without back-breaking 
work: unless you remove all the per¬ 
ennial weeds first, mechanical tillers 
will simply break every piece of inva¬ 
sive weed, such as couch grass and 
bramble root, into thousands of new 
weeds. Instead, try to split the space 
into chunks and tackle each one in 
turn, clearing perennial weeds. 

Then you have a choice: digging over 
the ground, or a no-dig approach. The 
latter involves clearing perennial weeds, 
such as brambles and horsetail, then 


laying sheets of corrugated cardboard 
over the ground and covering with 
organic material such as compost or 
well-rotted manure. Although digging 
may be a quicker way to establish pro¬ 
ductive beds, no-dig is less back-break¬ 
ing and can help to enhance the struc¬ 
ture and fertility of the soil. Visit char- 
lesdowding.co.uk for expert advice. 

Once you have your first bed ready for 
planting, it is time to decide what to 
grow. Be realistic — self-sufficiency is, 
even for the experienced allotmenteer, a 
remote possibility. So it is vital to choose 
things you enjoy eating, rather than 
copying your neighbours. 

If you are worried about food short¬ 
ages, think about what will produce a 
speedy crop. First early potatoes 
planted now will be ready by June or 
July, and peas should be ready for har¬ 
vesting about nine weeks after sowing. 

Rather than planting everything at 
once, try to sow successionally — little 
and often every couple of weeks for 
crops such as lettuce, beetroot, chard, 
radishes and French beans will mean 
your harvest period is longer and will 
help you avoid gluts. Do not forget flow¬ 
ers: they will liven up your plot, fill vases 
at home and encourage useful pollina¬ 
tors. Try sowing hardy annuals such as 
cornflowers, pot marigolds and sweet 
peas in rows between the veg. 

Finally, if you cannot find a plot to 
rent, a windowbox, back step or tiny 
patio can become a productive space. 
The principle is the same: grow what 
you want to eat. 


Q&A with Jane Perrone 

Join our horticulture expert for a live 
Q&A on getting started with garden 
produce on Saturday April 4 at 12 
noon and again at 5pm BST. Find 
the chat on the FT.com homepage. 


Inside 


House & Home Unlocked 


FT subscribers can sign up for our weekly 
email newsletter containing guides to the 
global property market, distinctive 
architecture, interior design and gardens. 

Go to ft.com/newsletters 


Self-isolate 
like Luke 
Edward Hall 

How designers and 
decorators are finding 
comfort in lockdown 
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Wish they 
were here 


Holiday lets | With travel banned and bookings 


slashed, Airbnb hosts are struggling. But they are using 


ingenuity to fight back. By Aleksandra Wisniewska 


t is peak season, but Universal Stu¬ 
dios stands eerily empty. The roll¬ 
ercoasters are at a standstill, and no 
minions from Despicable Me nor 
wizards from Harry Potter are wan¬ 
dering the pathways. The park, with 
others in Orlando, Florida, shut its 
doors to visitors in mid-March to help 
combat the spread of coronavirus cases. 
Empty theme parks are among the 
clearest emblems of how rapidly US life 
has changed in a few short weeks. 

Less obvious are Orlando’s countless 
short-term lets, which holidaymakers 
used to stay in. They too are empty. And 
their hosts face an uncertain future. 

As the global travel and tourism sec¬ 
tor grinds to a halt following travel bans 
and flight cancellations, many owners of 
short-term or holiday rental homes are 
struggling to plug the hole in their 
monthly income. 

Evandro Patricio is a full-time Airbnb 
host in the city. His five apartments are 
in a condominium, a stone’s throw from 
Universal Studios. Three weeks ago, his 
occupancy rates were approximately 80 
per cent. Today, there is not one guest in 


sight, with all bookings cancelled until 
the end of July. 

“I have nothing booked for the next 
few months,” says Patricio. “We’ve been 
really feeling the whole thing.” He will 
lose about $24,000 in revenue monthly 
for as long as the Covid-19 emergency 
continues, but he must still find 
$5,000-$6,000 in taxes, utilities and 
homeowner association fees. 

Left in the lurch 

On March 14, Airbnb announced a 
worldwide extension to its “extenuating 
circumstances” policy: all guests 
booked for check-ins between March 14 
and May 31 would be eligible for full- 
refund cancellations, overruling stricter 
cancellation policies chosen by hosts. 

When asked if Airbnb was planning to 
help hosts through the crisis, the Califor¬ 
nia-based company said it “did not want 
guests making the decision to put them¬ 
selves in unsafe situations and creating a 
public health hazard because of a com¬ 
mitment to their bookings”. It acknowl¬ 
edged that the decision to offer guests a 
refund had caused hardship for many 


Demand slows for short-term lettings 

Number of Airbnb bookings, by city 

— London —New York — Rome —Shanghai —Beijing 
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Landlords are losing money 


Total projected weekly revenue from Airbnb rentals, by city ($m) 

New York Paris Rome 


Occupancy is falling in tourist hotspots 

Occupancy rates for Airbnb listings (%) 


Week of Week of 

Jan 19 2020 Aug 16 2020* 



Paris 9.9 
Barcelona 8.1 

Madrid 5.1 


* Projected bookings as of March 22 


Barcelona Beijing 



Source: AirDNA 


hosts but said its first priority was the 
health of the public and its communities. 

Many hosts were angered by this deci¬ 
sion, believing the burden should be 
shared more equally between the com¬ 
pany, their guests and the hosts. “Airbnb 
has broken the contract,” says Sebastien 
More, a host from Le Mans, France. 
“They don’t care about the hosts, they 
only care about the guests”. 

This week, Airbnb apologised to hosts 
for not consulting them on the policy 
and set up a $250m relief fund to help 
see them through the crisis. As part of 
the programme, hosts can claim 25 per 


cent of their usual cancellation compen¬ 
sation when a guest with a check-in date 
during the specified period cancels a 
stay due to Covid-19. It has also set aside 
an extra $10m to help its “superhosts” — 
those who are experienced, have high 
response rates and high overall rating 
scores — who will be able to apply for 
grants of up to $5,000, but only if they 
fulfil certain criteria, such as having a 
maximum of two active listings. 

“Hosts will really appreciate this ges¬ 
ture,” says Jose Antonio Del Moral, a full¬ 
time host in Spain. “I am only worried if 
$250m will be enough.” 


Other hosts share his concern. Nic- 
holette Ribeiro from Fort Lauderdale, 
Florida, has been a superhost for four 
years but has six listings registered to 
her name — she owns one and manages 
the other five — so is not eligible for a 
superhost grant. “I’m not meaning to 
sound ungrateful,” she wrote in a Face- 
book post, “but it feels like I’m drowning 
and [Airbnb] threw me a lifeline and 
then cut the rope”. 

The spread of Covid-19 is the first big 
threat to the sector, says Scott Shatford, 
founder and chief executive of AirDNA, 
which tracks the holiday rental market. 


“Short-term impacts to professional 
hosts are catastrophic as cities enter 
lockdown and it’s too early to tell how 
quickly travel demand will recover in a 
post-coronavirus economy.” 

According to AirDNA’s calculations, 
hosts in Beijing, where the virus hit 
early, saw total revenues drop nearly 43 
per cent in March, compared with the 
year before. In Seoul revenues fell more 
than 45 per cent; in Tokyo, the figure 
was 21 per cent. In Europe, where many 
countries have imposed home-isolation 

Continued on page 4 
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Jersey. For business. For life. 

In Jersey you, your family and business can grow and prosper. 


+ Enviable Quality of Life 
+ Pro-Business. Independent Government 
+ Stable. Low Taxation Environment 


To discuss residency in Jersey, please call 
Kevin Lemasney, Director, High Value Residency 
+44 (0)7797 783457 or email k.lemasney@gov.je 

BQD locatejersey.com/FHH420 




QUINTAdoLAGO 

ALGARVE-PORTUGAL 
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Continuedfrom page 3 

rules and heavily restricted travel, 
demand has dwindled. In hard-hit Italy 
and Spain, some cities saw occupancy 
rates cut by half. In March 2019, 
between 35 and 45 per cent of Airbnb 
listings were occupied; Rome has seen a 
drop from 41 per cent in March last year 
to 18 per cent this year. A similar 
decrease has been observed in Madrid, 
according to AirDNA. Some European 
capitals are expected to drop down to 
single-digit occupancy rates over the 
next six months. 

Del Moral is a former entrepreneur 
turned full-time host. He has five apart¬ 
ments in Madrid and Bilbao, which he 
rents out on short and medium-term 
basis, and says he saw the crisis coming 
in early February. Now he is dealing 
with cancellations for July. “This scares 
me because these people are never 
going to go on holiday,” he says, con¬ 
cerned that the effect of Covid-19 on 
jobs and livelihoods will affect their dis¬ 
cretionary spending for years to come. 

Del Moral is allowing himself a month 
of “holiday” but after that he will find 
another type of work. “This is a business 
and if the business isn’t working, it’s 
time to move on,” he says. 

The scramble for bookings 

In recent weeks, hosts have been taking 
to social media to share stories and 
advice on how to grapple with the drop 
in reservations. Most have reduced 
prices in the hope of attracting guests 
for medium-term rentals. In Le Mans, 
More has lowered his charges from €50 
a night to C15-C20 per night and is tar¬ 
geting medium-term bookings to 
recoup at least some of his expenses. He 
has managed to fill 60 per cent of his 
properties in Le Mans and Angers with 
domestic renters, he says. 

Other hosts opt to switch to long-term 
rentals. Openrent, Turbotenant, 
Craigslist, Zillow and local estate agen¬ 
cies are becoming popular alternatives 




Rollercoasters 
at Universal 
Studios theme 
park in Orlando, 
Florida, along 
with local 
Airbnbs, were 
heaving with 
holidaymakers 
until Covid-19 
hit; (left) the 
park’s deserted 
entrance - Aiam y; 

SOPA Images/LightRocket 
via Gettv 


on which to list properties. In the UK, 
holiday homes are flooding the long¬ 
term rental market. 

Rightmove, a UK property portal, has 
noted a 105 per cent rise in new long¬ 
term rental listings in the centre of Edin¬ 
burgh, compared with the same period 
last year. In Bath, rental listings have 
jumped 78 per cent over the same 
period and in central London, they have 
increased 45 per cent. Miles Shipside, 
Rightmove’s housing market analyst, 
says the trend is linked to holiday-home 
owners offering their properties to long¬ 
term tenants. 


One consequence is that rents seem to 
be getting cheaper. Although not yet 
reflected in the company’s data, anecdo¬ 
tal evidence suggests the flood of holi¬ 
day homes is putting downward pres¬ 
sure on prices. 

Lou Obi-Drake, a charity worker, lives 
in a rented flat in Shoreditch, east Lon¬ 
don, and has been checking property 
websites to search for a new one-year 
contract in the area. Her usual search 
for properties for up to £2,000 per 
month yields about 100 results in this 

‘Airbnb is acting correctly. 

I am going to suffer 
financially but I am not 
going under, assuming 
it’s just a few months’ 


trendy district, some without windows. 
But when she checked last week, the 
same search showed nearly 900 results, 
and some were two-bedroom flats with 
balconies, which never came up before. 

“I couldn’t believe how many there 
were,” she says. Most ads said the apart¬ 
ments were available for rent now with a 
contract for six months, she says, sug¬ 
gesting short-let landlords seeking solu¬ 
tions to tide them over during the worst 
months of the pandemic. 

Homes near hospitals 

In a depressing turn of events, one group 
of hosts still receiving bookings through 
Airbnb are those offering properties 
close to hospitals. Many are listing 
apartments at reduced prices to front¬ 
line personnel such as police officers 
and medical professionals who want to 
avoid a long commute or to isolate 
themselves from their families while 
working on the frontline. 

Del Moral says the only tenants he has 
in Madrid are a young couple who fled a 
crammed family home in search of res¬ 
pite and a quiet place to work. 


Others cater to stranded travellers 
or leverage the nature of their proper¬ 
ties — perhaps a secluded retreat in 
the wilderness with a good WiFi con¬ 
nection, enabling guests to work from 
home. However, in many parts of the 
world, self-isolating in holiday homes 
has been discouraged as it runs the 
risk of straining local medical facili¬ 
ties and supply chains. 

Airbnb has launched its own initiative 
to help house 100,000 healthcare pro¬ 
fessionals, relief workers, and first 
responders around the world with all 
fees waived. It is an expansion of its pro¬ 
gramme Open Homes, piloted in Italy 
and France, where it set up partnerships 
with local organisations to connect 
hosts willing to offer up their place to 
medical staff in need of a bed close to 
their place of work. 

The company has also published 
enhanced cleaning guidelines to help 
hosts prevent the spread of the virus, 
which may live on some surfaces for 
several hours or even days. 

Safety first 

Back in Orlando, Patricio is coming to 
terms with the situation. 

“My opinion is that Airbnb is acting 
correctly,” he says, adding that the focus 
should be on keeping everyone — hosts 
and travellers — safe. “If they didn’t do 
this, we could potentially have custom¬ 
ers who would do the trip not to lose 
money — and that’s a risk,” he adds. 

“I am going to suffer financially but I 
am not going under,” he says, “assuming 
it’s just a few months.” Renting out his 
apartments is his only source of income, 
but he is prepared. He has built a finan¬ 
cial buffer to protect his business 
against loss of income for six months. 

He believes an Airbnb business 
should either be run on the side of other 
employment in order to mitigate the 
risk of losing all income, or treated as a 
serious business — in which case, finan¬ 
cial reserves are essential. “All business 
has inherent risk,” he says. 
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DOES YOUR PORTFOLIO INCLUDE 
PRISTINE WHITE SANDS AND 
A BRILLIANT BLUE SEA? 


On the white sands of Nassau's Cable Beach, the next era of Bahamian 
sophistication has arrived. So, too, has this opportunity for unique 
residential ownership. 

At Baha Mar, Rosewood Hotels & Resorts® and SLS Hotels offer a limited 
collection of turnkey, ocean-facing one- to six-bedroom Residences 
and waterside Villas. Your Residence is in safe hands with Baha Mar's 
dedicated management team, bringing peace of mind and a seamless 
experience with every visit to your island home. 

Indulge in the life that these exceptional Residences can bring: 
unsurpassed comfort, personal service, and a spectacular array of 
experiences and owner entitlements, all with the stunning beauty of the 
archipelago's islands at your doorstep. 

Complement your legacy with a home at Baha Mar. 


Prices from $726,500 to $25 million 

A range of tax, residency and financial benefits may apply 

bahaHmait 

RESIDENCES 


+ 1 242 788 8866 f residences@bahamar.com | residences.bahamar.com 

BAHA MAR CASINO ROYAL BLUE GOLF, A JACK NICKLAUS SIGNATURE COURSE RACQUET CLUB 

ESPA SENSE®, A ROSEWOOD SPA 
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EXCEPTIONAL MEWS HOUSE WITH ROOF TERRACE 

MARYLEBONE, LONDON W1H, ENGLAND 

Reception room ♦ master bedroom suite with dressing room ♦ 3 further 
bedrooms (2 en suite) ♦ further bathroom ♦ 686 sq ft roof terrace ♦ EPC=D 

Freehold Guide £5.5 million 

npoppe@savills.com +44 (0)7967 555896 
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NEWLY BUILT MANSION WITH CLASSICAL ELEVATION 

ST. GEORGE’S HILL, WEYBRIDGE, ENGLAND 

5 reception rooms ♦ 6 bedrooms ♦ 7 bathrooms ♦ indoor leisure complex 
♦ self-contained staff accommodation ♦ landscaped gardens and grounds 
♦EPC=B 

About 1 acre Guide £14.5 million 

tkearney@savills.com +44 (0)7807 999872 
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In these uncertain times, 
we will all need the odd 
distraction. For those wishing 
to indulge in a little escapism, 
this week we bring you some 
of the UK’s most exquisite 
homes. Should you wish to 
get in touch with us or merely 
prefer to sit back and browse 
beautiful properties from 
around the world, we’re open 
on savills.co.uk and across all 
our social channels. 

Savills, the world’s 
property agent. 
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GRADE II LISTED COUNTRY HOUSE SET IN BEAUTIFUL COUNTRYSIDE 

THAKEHAM, WEST SUSSEX, ENGLAND 

A charming country house with a rich history ♦ 7 reception rooms ♦ 7 bedrooms ♦ 4 bathrooms ♦ stable cottage 
including 2 reception rooms, kitchen and 2 bedrooms ♦ annexe ♦ substantial garaging for up to 20 cars 


About 60.97 acres Guide £3.695 million 

Savills London Country Department Pippa Dougall pippa.dougall@savills.com +44 (0)7790 365158 
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SOME OF THE MOST BEAUTIFUL PARKLAND IN OXFORDSHIRE 

WATLINGTON, OXFORDSHIRE, ENGLAND 

Grade II listed coach house with 4 reception rooms and 6 bedrooms ♦ Dower House divided into three flats 
♦ 2 Grade II listed Georgian lodges ♦ modern farm cottage ♦ farm buildings ♦ Grade II* Dovecote ♦ ruin of former 
mansion ♦ walled garden ♦ former stable yard ♦ parkland and lakes 

About 135 acres Guide £8 million 

Savills London Country Department Ed Sugden esugden@savills.com +44 (0)7557 337507 
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LUXURY FAMILY HOME ON THE WENTWORTH ESTATE 

WENTWORTH, SURREY, ENGLAND 

Beautifully maintained family home built by Octagon ♦ 5 reception rooms ♦ 5-6 bedrooms ♦ 5 bathrooms 
♦ games room / studio ♦ triple garage ♦ south-facing garden ♦ EPC=C 


About 0.7 acres Guide £4.5 million 

Savills London Country Department Trevor Kearney tkearney@savills.com +44 (0)7807 999872 


STUNNING, NEWLY REFURBISHED FLAT WITH 3 BEDROOM SUITES 

KNIGHTSBRIDGE, LONDON SW1X, ENGLAND 

Newly refurbished duplex flat located on a prime Knightsbridge garden square ♦ grand reception room with 3.5m 
ceiling height ♦ master bedroom suite with private patio ♦ 2 further bedroom suites ♦ access to communal gardens 
♦EPC=D 

Leasehold, approximately 129 years and 3 months remaining Guide £5.45 million 

Savills Sloane Street Tom Wilson twilson@savills.com +44 (0)7967 555632 
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The promise of tulips 





moths hate it. And I have found comfort 
in mending things. 

Going through your store cupboard or 
fridge and wiping, sorting and trimming 
down is therapeutic. It is to do with con¬ 
trol: the situation at the moment is so 
unknown but this is something very 
tangible and easily achieved. 

If you can bring anything from out¬ 
side indoors it will lift your mood. Even 
potted herbs, or a single stem in a vase, if 
you are not able to visit a florist. I bought 
a basil plant yesterday, half for cooking, 
half for aesthetics. 

(Wmatildagoad 

Kelly Wearstler, 
interior designer 

I have been doing something I have 
never done before — foraging. My family 
and I have been spending more time 
together now that we are all home and 
we have been going on nature hikes 
around our Malibu home, talcing time to 
go outside and get some exercise. 

On our daily excursions, I have been 
collecting beautiful wildflowers and 
bringing them home to make little 
arrangements. It has been so medita¬ 
tive, and a way to bring the outdoors 
inside — especially welcome now. 

(Wkellywearstler 


can be a turbulent process’ 


the little house at the end of our small 
garden. At night, it gives the illusion of 
extending our living space, even though 
we are not out there — cosy and inviting. 

I am also getting into pot plants: it 
feels good to care for them and I like 
moving them around for variety, which 
is healthy in a space you spend a lot of 
time in. The same goes for candles in the 
evening, or styling things differently, 
such as by rearranging a bookshelf. 

Try to make things as enjoyable as 
they possibly can be: coffee, for exam¬ 
ple, with the best beans and drunk from 
your nicest cup. In our household, per¬ 
haps more important than all else, we 
have a very well-stocked bar. It is 
unbeatable support in times like these. 
@beataheuman 


JOIN THE DISCUSSION 

How have you been spending 
your time at home? What are your 
tips and recommendations for 
bringing comfort and cheer, 
wherever you are in the world? 
Leave your comments beneath 
the online version of this story 
at FT.com/house-home. 


(Left) Yinka 
Ilori is ‘letting 
a creative flow 
take its own 
route’ with 
his wooden 
sculptures; 
(right) Beata 
Human’s little 
house at the end 
of the garden 


the end of the year. Every day I try to 
make a new sculpture for Instagram 
with the wooden toys. Hopefully, after 
this isolation period, I will have 20 or 30. 

It is always nice to meet a client 
because I slow down and take time to 
think about design from their perspec¬ 
tive. But here in lockdown, I have no 
brief, so it is about letting a creative flow 
take its own route. I have been process¬ 
ing my thoughts and having fun. 

Along with the sculptures I have been 
doing a lot of cooking, including Nige¬ 


rian food. It is still a creative process. 
Chefs are artists, too. 

@yinka_ilori 

See interview with Yinka Ilori on page 8 

Matilda Goad, 
interior designer 

What I have found helpful — probably 
partly to do with being eight months’ 
pregnant — is sorting out and cleaning. 
It feels therapeutic, unlike when I am 
doing something creative, which is 
never finished and can be a turbulent 
and exhausting process. 

As I am in self-isolation, I have taken 
to “make do and mend”. I google clean¬ 
ing products that I can concoct myself, 
such as ketchup for polishing old pots 
and pans, or a potato cut in half, dipped 
in salt and used to scrub a saucepan. We 
are used to living in the middle of a city 
and being able to shop for anything. 
Now we have to compromise. But I have 
found these home-made concoctions 
work in exactly the same way as my 
usual products. 

I have been ironing, too, which I never 
normally do, and I have made my own 
linen water. It is a mixture of essential 
oils in water — I love the smell of gerani¬ 
ums, so I added some of that, and I have 
mixed it with lavender because the 


1 brought in an old branch 
from my daily walk 
and turned it into an 
installation with flowers 
that I dried myself’ 


and I have snipped the odd branch of 
foliage and brought it in for decora¬ 
tion (although for me, foraging always 
has to be done responsibly). If you 
look around on your daily walk there 
is always plenty to use. You do not 
have to go home with armfuls of 
things — just one or two branches will 
instantly give a lift. 

An area of wild woodland is ideal for 
this — but any fallen branch is good. 
This week, I brought in an old branch 
and turned it into an installation with 
flowers that I dried myself. I have cre¬ 
ated a nature corner — a couple of bud 
vases with some small branches in 
them. It could be a couple of narcissi or 
daffodils from the garden, placed in bud 
vases to create a little scene, always 
lovely to look at on a windowsill, man¬ 
telpiece or side table, perhaps with can¬ 
dles at night. 

@kittengraysonflowers 

Luke Edward Hall, interior 
designer and FT columnist 

Having a lot of extra time on our hands 
has allowed us to focus on our garden. 
My partner Duncan and I half-moved to 
the Gloucestershire countryside last 
June and we are isolating ourselves here 
for the time being. 

We are trying our best to grow our 
own vegetables. This is our first spring 
here and we have endless packets of 
seeds to sow. 

Yesterday we planted rows of peas 
and radishes in the vegetable beds, 
which we had made last autumn. 
On the other side of the garden I made 
a tent-like structure out of bamboo 
canes — I am hoping our sweet peas 
might like climbing up it, eventually. 

Indoors, we are spending time cook¬ 
ing. It has been fun trying out those 
dishes that we always mean to get 
around to but never have done. 

Last week we made our own papp- 
ardelle, which we dried on 
wooden spoons balanced on 
empty wine and Campari 
bottles. (Aperitif hour from 
6pm has become a daily thing 
in this household.) 

I have also been attempting 
a short run every day to keep 
my mind in check. On my 
sprints through the fields and 
woods I like to 
keep a beady eye 
out for food grow¬ 
ing in the wild, 
such as garlic, and 
on my way back to 
the house I gather fist¬ 
fuls of daffodils which I bring 
inside and shove into 
chipped old jugs. 


It is a huge privilege to be sitting it out 
in the countryside; witnessing the 
arrival of spring on a daily basis reminds 
me that the world keeps on spinning. 
The promise of tulips and sunshine 
certainly helps. 

@lukeedwardhall 


Y in ka Ilori, designer 
I bought a game called Magna- 
Tiles and a box of wooden toys — 
shapes to build structures with. I 
have been playing with Lego 
too, building anything and 
everything. It is about trying 
to find design solutions for 
the situation we are in now. 
Using the wooden toys, I 
have made a prototype 
“social-distancing 
bench”, which I have 
posted to Instagram. 

The concept of 
social distancing is 
new to everyone, 
including me. I wanted 
to see what it would look 
like in a public space as an 
object. If lockdown contin¬ 
ues, the bench might be some¬ 
thing you see in a park towards 


(Clockwise 
from left) 

Kitten Grayson’s 
branches and 
flowers, 
collected on 
her daily walk; 
Kelly Wearstler 
has also been 
foraging to bring 
nature indoors; 
Matilda Goad’s 
seed catalogues; 
Luke Edward 
Hall and his 
partner Duncan 
(pictured) 
are growing 
vegetables 


C rafts and pastimes are the 
perfect pleasurable distrac¬ 
tion for days spent in lock- 
down, and now is the time to 
defer to the experts. How are 
leading designers and aesthetes spend¬ 
ing their unexpected free time, and 
what are they doing to bring comfort to 
domestic life in unsettling times? We 
asked a few leading designers to share 
their tips. Follow their Instagram 
accounts for more inspiration. 

Kitten Grayson, florist 

It has been an extraordinary experi¬ 
ence, having to stop and take stock, and 
to be creative by myself — normally our 
work is led by clients’ briefs. 

I have been sowing seeds while the 
weather has been so beautiful. A few 
weeks ago I bought a lot online — mostly 
sweetpeas and cosmos. It is something 
that is really easy to do and there are 
always clear instructions on the inter¬ 
net. I have been looking at lots of pho¬ 
tography online for inspiration. 

I am still able to go out for a walk 
around the block, or the nearby park, 


% 




Interiors | Designers and 


decorators reveal how they 


are finding comfort during 


lockdown. By Lucy Watson 


and Edin Imsirovic 



Beata Heuman, 
interior designer 

The best homes are life-enhancing and 
all-enveloping: little worlds where you 
want for nothing. I am so obsessed with 
creating these environments that not 
only do I spend my life doing this for a 
living, I also think of little else than my 
own home in my spare time. So I am 
actually quite happy to be housebound, 
for the time being, but I have tried a few 
new things to j oily things along. 

I bought a very nifty socket on Ama¬ 
zon for £13, which comes with a remote 
control, so that I can turn on the lamp in 


‘Sorting feels therapeutic, 
unlike something creative, 
which is never finished and 
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BARTS 

SQUARE 


CITY OF 
LONDON 


No ordinary 
City residence 


Barts Square is a living, breathing City 
neighbourhood home to nine singular 
residential buildings - each distinct 
in style and character - tucked away 
amid some of Londons most significant 
historic landmarks. 



savills 


GET IN TOUCH TODAY 

+44(0)20 7726 8995 I SALES@BARTSSQUARE.COM 
BARTSSQUARE.COM I WHERE THE CITY LIVES 
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When a chair 
bares its soul 


Design | Yinka Ilori reimagines old furniture, 


saturating it in the colours of his Nigerian heritage, 


to explore belonging and race. By Helen Barrett 


ou argue on it, you fight on 
it. But, most powerfully, you 
think on it.” 

Yinka Ilori — 33, British- 
Nigerian and one of the 
world’s most in-demand designers, all 
high energy and rapid-fire annunciation 
— is explaining why he and his peers are 
in the habit of endlessly 
reworking chairs. 

They are, he says, more 
than just furniture. “You 
trust a chair to hold so much 
detail, so much emotion. 

Objects have the power to 
do that.” Does he mean that 
chairs carry the imprints of 
human souls? “Exactly!” he 
says, lunging from his own 
chair to arm-chop the table 
in front of him. “Some are 
broken — or look like they 
have been. If a chair could 
tell your personal secrets, 
well that would be just crazy.” 

Ilori — celebrated for his saturated 
colours, colliding cultural references 
and buried narratives — began his 
career a decade ago by reimagining bro¬ 
ken and abandoned chairs and turning 
them into art objects. His style emerged 
instinctively, he says, from his struggle 
to make sense of his place as a young 
Briton with west African heritage. His 
studio, which opened in 2015, was 
backed by his entrepreneurial streak 
(“All Nigerians are natural entrepre¬ 
neurs”). Today, his pieces of rejected 
furniture transformed have given way 
to work on a grander scale. 


Ilori’s design work can be found in 
whole interiors for upmarket fashion 
stores including Mira Mikati; setting the 
look at festivals including 2019 Cannes 
Lions; and in lounge areas — what he 
calls “adult playgrounds” — in hotels and 
property developments in Asia and the 
Middle East. He even designed a recent 
“ident” for ITV and a 
Christmas tree for the lux¬ 
ury Sanderson hotel in 
London’s Fitzrovia. 

But it is not all glitz. He 
has also worked on furniture 
projects with recovering 
addicts, and municipal 
authorities and railway net¬ 
works hire him to bring 
flashes of Lagos brilliance to 
grey public spaces — a skate 
park in Lille, a pedestrian 
tunnel in Battersea. Talk¬ 
ing to the FT in his west 
London studio two 
weeks before Covid-19 brought global 
economies to near standstill, Ilori was 
riding high. Had the 2020 Salone design 
fair not been postponed, his work would 
have been around every corner in Milan. 

Why does the luxury industry want to 
work with him? “To stop them making a 
mistake,” he says. “Brands want to look 
cool, but they are also aware of the risk of 
being accused of cultural appropriation. 
They want that difference, and they 
come to us to help them pull it off.” Does 
he mind? “Not at all. They’re not stealing 
it. They’re paying for it properly.” 

Ilori is also the man who last year 
plonked his Colour Palace — an Afro- 







futurist-style temporary pavilion of 
Nigerian-influenced shapes and hues — 
on the clipped lawns of the Dulwich Pic¬ 
ture Gallery, in one of the most genteel 
districts of London. 

It was, he concedes, a friendly provo¬ 
cation: the pavilion’s aesthetic was 
closer to the African shops and street 
markets of Peckham, a poorer suburb 
two miles to the east, than the quiet sur¬ 


Yinka Ilori in 
his west London 
studio: ‘If a chair 
could tell your 
secrets, that 
would be crazy’; 
(left) ‘A Trapped 
Star’ (2015) 

Vivek Vadoliya for the FT; 
Veerle Evens 


rounds of the Georgian gallery. The 
lOm-high work, designed in collabora¬ 
tion with Pricegore architects, was cho¬ 
sen by public vote after being short¬ 
listed by a panel of experts. 

But not everyone appreciated it. One 
public figure, whose name Ilori says he 
cannot remember, sent an email of pro¬ 
test to the architects. “He said, Sir John 
Soane [the neoclassical gallery’s master 


architect] was a man of respect... and 
something, something ... and I feel the 
Colour Palace does not share the 
attributes and values of Soane.” 

What did Ilori think he meant by that? 
“That it was not good enough,” he fires. 
“That it was not a good enough Colour 
Palace, it did not belong there. And he 
said it would be better off in a Lagos 
shantytown.” 

Does he often come up against such 
racism? “Yes. But I thought the email 
was interesting, because it’s funny how 
people feel like they have ownership of a 
space, that architecture can make them 
feel elitist, and that they can dictate 
what belongs there. The fact that a tem¬ 
porary structure made him feel so 
uncomfortable is amazing.” 

Anyway, as Ilori points out drily, 
Soane — architect of the Bank of Eng¬ 
land — was a polymath: a universal trav¬ 
eller and international collector. 

‘One public figure thought 
the work did not belong 
there. He said it would be 
better in a Lagos shanty town 


What mattered more than spluttering 
outrage from one objector, says Ilori, 
was the pavilion’s signal. “Having the 
Colour Palace in that space allowed 
someone like myself, and others from 
Brixton or Peckham or Hackney to say, 
OK, you know what? I can come to the 
Dulwich Picture Gallery and feel like I 
belong here, because I’m a Londoner. 

“Why should I feel like I don’t 
belong?” 

A career in design, he says, helped 
him forge his own belonging, and much 
of his work deals with processing his¬ 
tory. Ilori, one of four children, grew up 
on a local-authority estate in Islington, 
north London, the son of a retail man¬ 
ager father and an entrepreneurial 
mother — “very traditional” Nigerian 
parents, who arrived in the UK in the 
early 1980s. 

“They wanted to give us a different 
opportunity. I think to myself, would I 
do that now? Leave your entire life to 
give your unborn children that uncondi¬ 
tional love? Because it’s a huge ask.” 

His parents wanted him to be an engi¬ 
neer (“Nigerian families tell you what 
you have to be”). But his mother’s trav¬ 
els to Europe to buy Swiss voile lace and 
Dutch wax-printed fabrics — the colour¬ 
ful stuff of west African clothing — 


Property Gallery 


UK Office: +44 20 7873 4907 | US Office: +1 212 641 6500 I ASIA Office: +852 2905 5579 
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England 


Monaco 


Gresham House 

Specialist asset management 

INVEST IN FORESTRY 
WITH GRESHAM HOUSE 

A tax-efficient investment to grow your wealth 
responsibly and sustainably, 
even in uncertain times. 

-> Compelling annual returns - 

c. 16% over 10 years, c.9% over 25 years 
-> 100% Inheritance Tax relief after two years 
of ownership, no income tax or capital gains 
tax on timber 

-> Increasing timber demand - 

more timber is being used in construction 
and packaging globally as a result of the 
drive towards sustainable material 


Gresham House manages £1.3bn of forestry assets 

+44(0) 1451 844 655 • info@greshamhouse.com 
greshamhouse.com 



The 90% drop in Entrepreneurs Relief suggests that the UK is 
becoming a less business friendly and higher tax regime. Is it 
time to take a look at a low tax country where simply owning a 
property brings residency rights? Grab our free report and see 
our current portfolio on Montenegro’s Adriatic coast. 

O pulent homes 


Opulent.homes/montenegro LESS TAXINB LUXURY 
homes@opulent.global +44 (0) 20 3675 8113 



Property Quiz 



How much do you know about acquiring property 
in London? 

If you are interested in London property would it be 
a bad idea to know your strengths and weaknesses? 

To discover more, simply visit 

mercuryhomesearch.com/quiz-ft. 

Take the quiz and as soon as you’re done, we will 
send you the results to show you your strengths and 
also what you might want to focus on. So visit 

mercuryhomesearch.com/quiz-ft now. 
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Larvotto, Monaco For Sale 


19 950 000 € 



Ultra luxurious, exquisitely refurbished 
waterfront apt • 3 bedroom suites • 237 
sqm • Magnificent views • Gym • 24 hour 
concierge • Air conditioning • Parking 



CAROLINE OLDS 

MONACO REAL ESTATE 

t: +33 68 o 868 216 www.carolineolds.com 


France 


Daniel FEAU 


BEAUX APPARTEMENTS PARISIENS 



NEUILLY-SUR-SEINE - SABLONS - €5,950,000 

This 440 sqm property benefits from a 250 sqm garden. It 
includes living and reception rooms, a kitchen, a study and 
five bedrooms including a master suite. Beautiful period 
features include high ceilings with mouldings, parquet 
flooring and fireplaces.With two cellars and a two-car garage. 
Ref: 1759449 - Contact: M-P. GERIN - Tel: +33 1 84 79 83 30 
Email: mp.gerin@danielfeau.com • www.danielfeau.com 


Daniel FEAU 


BEAUX APPARTEMENTS PARISIENS 



PARIS 5TH DISTRICT - SAINT-VICTOR - €13,900,000 

This 640 sqm property includes a living room featuring a 
cathedral ceiling, a second living room/library opening onto a 
leafy terrace commanding a view of Notre Dame Cathedral, a 
dining room, a kitchen and seven bedrooms. With a swimming 
pool, a fitness room, a sauna, a wine cellar and a staff apartment. 
Ref: 3633870 - Contact: C. DIDIERLAURENT - Tel: +331 84796693 
Email: c.didierlaurent@danielfeau.com • www.danielfeau.com 


Dotta. 

MONACO PR>VATE PEAL ESTATE 



FRENCH RIVIERA-CAP DAIL 

3 BEDROOM APARTMENT in A villa from the early 20th 
CENTURY FULL OF HISTORY 185 SQ.M LIVING AREA. LARGE TERRACE. 
Stuning SEA VIEW 



PropertyVF5I Price Upon Request 
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(From left) 
Ilori’s chairs, 
which carry a 
narrative about 
real people and 
an ‘imprint of 
the human soul’, 
he says; Ilori’s 
‘Colour Palace’ 
at the Dulwich 
Picture Gallery 
in London last 
year; ‘Helping 

Hand’ — Vivek Vadoliya; 
©Adam Scott; Veerle Evens 


‘That gloss is an extension 
of my heritage. Nigerians 
love to show off their 
wealth and their clothes’ 


embodies a school friend, an “incredible 
human being”. 

“A Trapped Star/Irawo Ta De Mole” 
(2015), in the Museum of Brighton’s 
permanent collection, is two chairs 
fused into one: a captain’s chair and a 
small highchair, cut down then fastened 
together. “It’s based on two brothers, 
school friends of mine,” says Ilori. “One 


was intelligent, good at music, good aca¬ 
demically. His younger brother was 
always bunking, and not a good kid. 

“He was intelligent, but he didn’t 
know his potential. I could see it, eve¬ 
ryone could see it. But he 
was trapped in his 
brother’s shadow.” It is, 
he agrees, a chair that 
carries the imprint of a 
human soul. 

Other pieces reflect Nige¬ 
rian sayings and parables. 

One appears to have been fit¬ 
ted with a pair of ears, to 
embody an idiom favoured by 
his parents: “Any child who 
has two ears should listen.” It 
is both charming and funny. 

“Yes. I feel design is very 
serious — and it doesn’t 
need to be.” 

With their saturated lacquered paint, 
Ilori’s pieces are strikingly immaculate. 
Again, a cultural cue. “That gloss is an 
extension of my heritage. Nigerians love 
to show off their wealth, and their 
clothes. Growing up, we could not leave 
the house looking a mess. That would 
look bad on the Ilori family, and my par¬ 
ents wanted to protect their name, it’s 
their legacy. So I like being immaculate, 
crisp and clean. And I wanted to bring 
that out in the work.” 

Design, he says, is an insular world, 
and can seem closed to outsiders. Ilori 
credits his mentor, Sir David Adjaye, the 
British-Ghanaian architect behind the 


National Museum of African American 
History in Washington, DC and the 
national cathedral of Ghana, with 
advising and encouraging him when 
his self-belief falters. “He speaks to 
people, and he cares 
about the experience. 
What do you want to 
get out of a space, when 
you leave a space, how 
are you supposed to feel? I 
admire that.” 

Ilori’s ability to trans¬ 
pose west African style on 
to everyday western objects 
and situations has commer¬ 
cial appeal. He recalls how, 
after one London installa¬ 
tion, “Get Up Stand Up 
Now” at Somerset House, 
a wealthy banker bought 
eight chairs for his Chel¬ 
sea townhouse. (“Of course I said yes.”) 
But he is wary of churning out more, 
reluctant to see them “commodified”. 

Before coronavirus hit, Ilori had 
been working on window displays and 
store design for two retailers, includ¬ 
ing an Italian luxury brand. He no 
longer knows if those or other projects 
will go ahead. But he does know that, 
if they do, they will be a provocation — 
and that they will not please everyone. 

But that is his style: “I want to take 
things that shouldn’t be there, and say: 
‘Here it is.’” 

Helen Barrett is editor of House & Home 



caught his attention. “She had an eye for 
design, colour, pattern.” 

At secondary school, Ilori was intro¬ 
duced to western art: Bacon, Van Gogh 
and Picasso. “But I never actually saw 
them. We looked at them in books. I 
remember as a kid not feeling like I 
could go to a museum or gallery.” 

He was drawn to a career in fine art, 
but without contacts or private 
wealth, he doubted he could earn 
enough to survive. So he alighted on 
product design and furniture, gradu¬ 
ating from London Metropolitan Uni¬ 
versity in 2009. It was his university 
tutor, Jane Atfield, who encouraged 
his reimaginings of chairs. 

After interning with luxury lighting 
company Lee Broom, Ilori wrote a busi¬ 
ness plan with support from young peo¬ 
ple’s charity The Prince’s Trust. With a 
loan of £3,000, he set to work in his back 
garden, designing and building his first 
collection of chairs with the tools his 
father had bought for him from B&Q, 
where he was a store manager. (Ilori had 


no student debt, having lived at home 
and worked part-time in retail through¬ 
out his undergraduate career.) Exhibi¬ 
tions followed, before he opened his 
Harrow studio in 2017. 

His early chairs line the walls of the 
studio today, some from “If Chairs 
Could Talk”, his 2015 collection (he is in 
negotiations with a French museum 
about an acquisition). Once-modest 
pieces of found furniture, often broken 
and rescued from kerbside dumping or 
charity shops, he has transformed them 
into a dazzling procession — each differ¬ 
ent, each immaculate. 

Their original forms are still recognis¬ 
able — one is a classic captain’s chair, 
which can be found in any British pub; 
another is a standard mid-century 
kitchen teak number. Made over with 
gloss paint and Dutch-wax fabric, they 
have been curiously colonised. 

But Ilori’s chairs are more than just an 
obvious metaphor; each piece carries 
what he calls “a narrative” about real 
people. One example, his favourite, 


WHY EVERYONE WANTS THE COLOUR GUY’ 



“Yinka struck me as a designer with an 
artist’s sensibility — he’s looking at the 
world through a very particular lens,” 
says Sir David Adjaye of his mentee, 
whom the architect has supported for 
several years. “What caught my 
interest is how his thought process 
and approach are so distinct from the 
mainstream. His furniture transcends 
just function and product and acts as 
a device for cultural memory. 

Ilori says he is often hired by clients 
who value his use of colour — “they 
want the colour guy”. But Adjaye 
points out that Ilori’s Technicolor 
approach is more than just decorative. 
“His embrace of colour theory, form 



making, social construction and justice 
is exactly the kind of designer this 
generation needs.” 

Ilori’s sense of social justice is evident 
in his public-realm work. “People forget 
the value of public art. I always felt if I 
had been a kid growing up on my 
estate, what it would have done for me. 
We need more art in places that need 
it.” Among his most recent public 
commissions are a mural in Battersea, 
south London (above), and an indoor 
skate park in Lille (below), which had 
been due to open in July. 

Both works — and his “adult 
playgrounds” such as the one he 
created for the Cannes Lions Festival 
of Creativity last year, have led to 
comparisons with 1980s postmodern 
designs of the Memphis Group of 
architects and designers. But Ilori says 
his use of colour is born of African, 
not Italian, influence. “I love Memphis, 
but like Picasso it was inspired by 
west African culture” — specifically 
its cultural and religious celebrations. 
“Masquerades in Nigeria [left], Mali 
and Senegal use colour in the same 
way. They are spiritual, powerful and 
a huge part of the culture.” HB 
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Garden of the 
minds eye 


In this springtime of spectacular flowerings and 


human fears, we can use plants, whether real 


or in the imagination, to enhance our lives 


N ever have gardens been 
more appreciated. Those 
lucky enough to have 
one can step into an 
independent world that 
moves by its own rhythms. In previous 
years I have worried that my spring 
plants may become infected, that leaf 
scale may develop on camellias or 
blight on box hedging. This year the 
concerns are reversed. We are deeply 
worried about our own and our fellow 
humans’ health. Plants’ rhythms 
meanwhile have been accelerated 
but not sickened. 

The botanical start to the shutdown 
has been spectacular. Sunshine has 
brought out some heartening beauty 
before its time. Tulips for May 
flowering are already fully open. 

So are hyacinths, three weeks before 
their usual flowering time. Mid- and 
later-season cherry blossom has been 
intermingled with early narcissi and 
hellebores, both of which are still 
flowering well. Starry anemones prove 
yet again they are squirrel-proof little 
corms and utterly lovely in flower. 

Last year, the early sunshine was so 
hot that many April flowers went over 
within five days. This year, the spring 
sunshine has been even earlier but has 
been tempered by a chill in the wind. 
Camellias are flowering wonderfully 
and magnolias continue at their best, 
with rhododendrons now to join them. 
It is all so lovely, but... 

As I step out into it, I think of an 
unnamed ancient Greek poet and his 
lament in verse for his fellow poet 


Bion’s death. In cl20BC he reflected on 
the mallows and other garden plants, 
how they flourish and die down but 
then return for another year. We 
“mighty and wise men”, he continued, 
“sleep a sleep which knows no end 
nor waking, also in the hollow earth”. 

I reflect on his words when I look at the 
new flowering in this springtime of dire 
human fears. However, I then reflect 
that we can use our gardens to extend 
and enhance this once-and-only life. 

Many of you do not happen to have 
a garden in which you can work, do 
good and take pleasure. If so, I will give 
you a garden of the mind. Another 
ancient Greek once referred to thought 
as a walk for the soul. In the coming 
weeks, I will recall to your mind’s eye 
gardens in which you can take your 
thoughts for a healthy outing. So 
put your mind on a lead and join me in 
a thought-walk. 

It begins with bushes of two superb 
items for cutting, neither of which 
was widely available in florists before 
the shutdown. Bushes of ribes, the 
flowering currant, have been in top 
form. Recently I doubled up on the 
new white-flowered varieties and 
I recommend them very highly. 
Elkington’s White is even better than 
the more readily available White Icicle, 
but I have them both and admire them 
greatly. They are flowering on the edge 
of a mass of hellebores under trees, 
broken up by my favourite double pink 
cherry tree, Prunus Accolade. 

If you cut branches of a ribes with 
the colour showing in its buds they will 



(Above) Daffodils and tulips at 
Hergest Croft Gardens, Kington, 
Herefordshire; (right) forsythia 

Golden Nugget — GAP Photos/Carole Drake; GAP 
Photos/Nova Photo Graphik 



Robin Lane Fox 


On gardens 


burst into flower indoors. If yours are 
now going over, take several cuttings 
off their side shoots and put them into 
an open, well draining compost in 
open ground and keep them watered. 
They will root amazingly easily, even 
giving off roots from cut stems 
kept in vases of frequently changed 
water. In autumn they will have 
become established plants ready for 
thickening a semi-shaded area or a 
front garden’s boundaries. 

I like the currant scent of the leaves. 

I most like the ease with which they 
can be pruned, a job to be done in a 
week or two’s time after flowering. 

An early cut will restore any shape 
that is straggling. This pruning is an 
excellent shutdown job, one that will 
bring rewards when life re-emerges. 

The same clipping after flowering 
is needed now by forsythias. About 
seven years ago, I assembled a varied 
range of these yellow-flowered spring 
shrubs, planning in my own mind’s eye 
a glowing little cluster in a far part of 
the garden. It has now clustered and 
started glowing. The bigger flowers on 
the less usual Arnold Giant are my 
favourites but the more usual Golden 
Nugget or small-flowered Minigold are 
not far behind. 


The branches of forsythia also make 
superb cut flowers indoors. As soon as 
the flowers fade, cut back the flowered 
shoots to encourage new growth this 
year on which next year’s spring flowers 
will appear. Most of Britain’s forsythia is 
cut too late or not at all and flowers less 
well as a result. Again, this job is a good 
one for the closed-down interlude. 

At ground level, the primrose season 
has been superb. They loved the wet 
mild winter and have proven their 
ability to self-seed in open soil. 



Variations on the wild primrose may 
seem unnecessary extras, such is its 
own natural beauty. However, I have 
learnt how others are of unmissable 
beauty too. All the primulas in the 
Garryarde series are excellent and very 
easy, mostly in fine shades of pink. 

Even in a few supermarkets a fine 
cream-coloured one, Primula Devon 
Cream, is on offer or available on line. 

Years ago, a reader kindly initiated 
me into one widely known as the 
Quaker’s Bonnet, sending me a plant 
in a small metal canister. I still have it 
and its many children. Its approved 
name is now Primula vulgaris Lilacina 
Plena and up to 12 suppliers list it in 
that essential book during shutdown, 
the RHS Plant Finder. Several of these 
supply by post. This double lilac-pink 
primrose is easy and a joy in spring. 

Apart from magnolias, my stars of 
the moment are two bushes of what 
has become marketed as the “pearl 
bush”. It will be correctly listed as 
Exochorda in the shrub sections of big 
garden centres, but much the best is 
one called serratifolia Snow White. 

Its single white flowers are much bigger 
than those on The Bride, the more 
readily available variety. 

Exochordas are a great choice for 
newly cleared circles in rough grass. 
They will transplant well now and grow 
up to 7ft high, but hard pruning after 
flowering will contain them to a lower 
height. Imagine one in your mind’s-eye 
garden, set among blue-and-white 
flowering bulbs at ground level, the 
scillas and chionodoxas that are loving 
the early season. 

Even in your mind’s eye, remember 
what underpins the English gardens we 
admire: the thousands of nurseries, big 
and small, that put as many as 75,000 
varieties of plants on sale for us. 
Suppliers of young plants to big garden 
centres are being catastrophically hit, 
being stuck seasonally with millions of 
living stock and nowhere to send it in 
the chain. Could not social distancing 
and restricted entry be allowed in 
garden centres just as in supermarkets? 
Gardening is one of lockdown’s 
essentials for mind and body. 
Meanwhile some smaller nurseries 
are supplying by post so long as family 
members can cope with demand. 

Even if you have to imagine a garden, 
remember that without orders, 
nurseries will be casualties. Order for 
others or spend the cost of at least two 
former dinners in a restaurant on 
excellent plants for yourselves. 



A fabulous new cosmopolitan courtyard development 
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